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E strictly business 
by records of the week 








are on the whole 
rather non-committal 
at best regarding 
nearby prospects. Car 
loadings, above the 
million mark for an- 
other week, indicate 
the active movement 
of commodities; the increase in the 
totals (especially the spurious totals 
of cars which are due to light loads 
of less than carload freight), is no 
more than the normal increase in 
a growing country. It would be pos- 
sible, if car loadings were properly 
reported, to get from them some 
useful indications of the course of 
business; but as they are, they are 
commonly as much over-interpreted 
as the earnings prospects of certain 
industrials whose stock prices have 
just taken a well-warranted header 
in the market. The observer who is 
not mind-bound by the traditions of 
business weather reading is much 
inclined to class car loadings (as 
now reported) along with bank clear- 
ings and some other respected items 
as part of what might fairly be 
called the “voodoism” of business. 

Somewhat opposing large freight 
loadings is the visible decline in the 
level of commodity prices, which 
Dun’s and Bradstreet’s report for 
August at slightly over 1 per cent. 
from the level of Aug. 1. The change 
is of little importance, at present, 
as the decline is mainly due to lower 
prices for food products normal to 
the harvest season. Such as it is, 
however, the price change is away 
from the speculative and boom tem- 
per. This article has previously 
noted the improbability that business 
indications - of major significance 
would show themselves before the 
peak of the vacation period had 
passed with Labor Day. 


Coolidge Economics 


Two items which can by no means 
be called reassuring are John Hays 
Hammond’s insistence on curing the 
coal trouble with a thorough-going 
dose of the prescription evolved by 
his Coal Commission, and the an- 
nounced attitude of President Cool- 
idge in the matter of railroad con- 
solidations. 

The anthracite strike is provoking 
enough, from the public point of 
view, without making it the occa- 
sion for getting the country into 
new and unnecessary difficulties. 
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Conforming generally to expectations, business shows 
no novel or unusual indications, and no promise of par- 
ticular change from its present gait in the immediate 
The volume of business is large, and “‘optimism”’ 
regarding Fall sales is reported from some quarters. In 
the Middle West, it would seem that farm implements are 
“looking up” rather more hopefully than automobiles. 
The latter have not sold quite up to expectations. It is 


still too early for the full seasonal rise to show itself. 








The very existence of the strike is 
a monument to the political cow- 
ardice of Pennsylvania in allowing a 
body of workers, more than half of 
whom are “aliens” in every sense of 
the word, to hold a monopoly of a 
valuable fuel supply. For it is the 
miners who control, through the ad- 
ministration in their own interest 
of the State laws regulating mine 
employment. Any who wish to as- 
sert that the “coal barons” (if any 
such now survive) are intrenched 
behind political corruption, are wel- 
come to that view—though to the 
distant observer it would seem that 
whatever they may have bought has 
signally failed to stay bought. 

Happily, it does not yet appear 
that Mr. Coolidge is going to bring 
the Federal Government into the 
fracas. Yet it is not a good omen 
that Mr. Hammond should be so ac- 
tive at Swampscott in urging his 
favorite prescription. We must not 
forget that Mr. Coolidge advised 
Congress to enact the Coal Commis- 
sion proposals into law. 

What the commission proposed, 
and Mr. Hammond now urges, is an 
invasion of the coal industry by the 
United States Government in a fash- 
ion which could logically lead to 
nothing less than the minute inspec- 
tion and control of all business by a 
Washington bureaucracy. If the 
country knows anything about what 
the Constitution guarantees to its 
citizens, the Hammond plan is a 
violation of those guarantees—a 
glaring example.of remedies for eco- 
nomic troubles proposed in utter 
defiance of the economic rights sup- 
posed to be established by the basic 
law of the land. 


Government and Railroads. 


If it be assumed that Mr. Cool 
idge’s endorsement of the Coal Com 
mission plans was more or less pro 
forma, and did not indicate on his 
part a disposition to have the Gov 
ernment meddle in business as muc 
as possible, that kindly view is dis 
turbed when we consider the Presi 
dential view of the railroad organiza 
tion of the country. In his first me 
sage to Congress, the President ir 
cluded a somewhat uncertain passag« 
on consolidation and the future 
possible working of the recaptur 
clause, together with the suggestion 
that Government pressure might 
speed up the “voluntary” unificatior 
of the country’s rail systems. The 
meaning of that passage has be- 
come somewhat clearer, and decid 
edly more ominous, as the President 
has added further notes on the state 
of his mind concerning the proper 
function of the railroads. His latest 
announced endorsement of compu! 
sory consolidation after, say, a 
seven-year interval is therefore di 
turbing. 

Let us consider very briefly the 
situation. Existing freight rates 
and service are not bothering vis 
ibly the business of the eastern 
half of the country; it is the 
Western farmer who “needs” rate 
on which his railroads cannot 
continue solvent. The cure is to 
load the unprofitable roads on those 
which earn something above costs. 
In other words, the finances of the 
country’s railroads are to be shaped 
by Government direction (exercised 
through a Commerce Commission 
which dares not carry out the man 


portation act), for 
large bodies of 
ged grievances have 
ion in the rail rates 
ince. Such a policy 
toward Government 
he taxpayers mak- 
It is quite un- 
lidge favors Gov- 

} But it seems 
that he realizes the 
f what appear to be 
railroad matters. It 
ing to learn whether 
the demoralized 
esulted from rail- 
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active demand for both steel and pig 
iron, and sales of pig have been large 
in the Chicago market. The lack of 
large railroad orders for steel is the 
chief deficiency in the steel market. The 
Iron Age notes the low rate of freight 
ear replacements in July, and comments 
on the apparent sufficiency of the pres- 
ent car equipment to the needs of rail- 
road traffic. No advance in this respect 
is visible. 
Automobiles Hesitating. 

It appears, as Automotive Industries 
sees the case, that “August sales and 
production did not quite come up to 
earlier optimistic predictions, but never- 
theless a satisfactory volume of busiress 
was done. It is likely that the 
trend of production will continue down- 
ward, but the outlook is that September 
will not be far below August.” Gratitude 
is expressed that the Ford Company put 
out new models instead of reduced prices 
on the familiar type of car: 

It had been widely feared that Ford 
would cut prices, which would have 
affected directly or indirectly [this is 
an important admission] most of the 
companies in the business. No- 
body denies that competition is on an 
unparalleled level of intensity, and only 
those companies manufacturing whole- 
sale and retail that display the high- 
est quality of sales ability will have 
a profitable Fall and Winter season. 
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For the moment, then, things are 
about where they were last week and 
the week before. Supplied with fairly 
full employment at high wages, and with 
only too much bank credit, a population 
the size of ours creates an immense total 
of business—which is about the only 
thing definitely revealed in the car load- 
ings. After next week, consumers and 
suppliers will probably show their dis- 
positions more definitely. 

BENJAMIN BAKER. 





As Others See It 


General Outlook Satisfactory 
From the National City Bank, New York 


HE general outlook for business con- 

tinues to be very satisfactory to those 

who have steadfastly maintained 
that 1925 would give a good account of 
itself. Pessimism has been fading out 
since the crop prospects began to improve 
in the latter part of May, and confidence 
is now well established, although not 
aggressive enough in trade cricles to 
work any pronounced change in buying 
policies. The opinion prevails that con- 
ditions are favorable to a large volume of 
business this Fall—probably the largest 
ever handled—but the productive capacity 
of the country is now thought to be so 
large in all lines that there is no uneasi- 
ness about ability to get goods as wanted 
or at the present price level. 

This continued absence of the specula- 
tive spirit in the goods markets is the 
dominating feature of the commercial 
situation and also of the credit situation. 
Money is slightly firmer than a month 
ago, and doubtless the demand will 
strengthen as business gets into the Fall 
season, but a mere increase of the volume 
of goods in distribution does not ordi- 
narily cause any very pronounced in- 
crease in the use of credit. It is in- 
creased buying against future needs and 
rising prices which cause credit expan- 
sion on an unusual scale, and at this time 
there are no signs of these influences 
coming into play. The volume of trade 
moving is large now and the facilities 
for handling more on the present short- 
order basis are ample. 

A state of monetary ease exists over 
the country, partly the result of the liqui- 
dation of slow paper which has been 
going on during the past year. It is true 
that all of these funds are employed in 
some way and that a withdrawal of funds 
from the centres ‘might quickly affect 
quotations, but the low discount rates of 
the reserve banks forbid the idea of any 
very tight situation. * * * 

American banks have been employing 
important sums in the London market 
during the past year and longer, induced 
by higher rates there than here, and last 
year by the prospects for profits by the 
rise of sterling exchange. Now that 
sterling has reached par and interest 
rates have declined over there, it may be 
expected that these funds will be brought 
home as wanted here, and thus may be 
considered an additional supply. So long 
as there are no signs of inflation in com- 
modity prices, the reserve bank rates 
probaly will not be advanced, in view 
of the reduction made by the Bank of 
England, with which our reserve system 
is at present pledged to a degree of 
cooperation. 


Improvement a Reality 
From Nelson, Cook € Co., Baitimore 


The improvement in business conditions 
is no longer a wish but a conceded reality. 
This improvement is normal, healthy 
and surely conducive to optimism in the 
financial world. Before the present bull 
market reaches its apex we expect to see 
consolidations—railroad, public utility, 
industrial—on a broader scale and within 
larger capitalization than anything we 
have heretofore known. We are going 
to have super-power companies, super- 
industries and railroad consolidations 
amalgamating the great transportation 
systems of our country into more com- 
pact avenues of service. 

We are apt to undervalue the almost 
unexhaustible natural resources which 
are ours and which we shall more 
intensely develop within the next genera- 
tion. Once “millions” seemed to be the 
very pinnacle of financial calculation; 
now we calculate in “billions.” We must 


train our mental viewpoint to follow. 
We must endeavor to grasp the enormity 
of our financial power. A little flurry in 
money rates is an inconsequential hap- 
pening compared to the great things 
which we believe the future has in store 
for us, much of which we believe will 


ripen into being before the present up- 
ward swing in the security markets has 
ended. 





Payment in Goods or Services 
From the National City Bank, New York 

Much has been written about the pay- 
ment of international debts in goods or 
services, and last nonth we gave ex- 
tended quotations bearing upon the neces- 
sity that reparation payments shall be 
made in this way. There is no room for 
argument over it, and, of course, the prin- 
ciple applies to all international pay- 
ments. 

The possibility that large payments of 
principal and interest upon the war debts, 
made in the form of foreign goods, might 
be a disturbing factor in the industrial 
sitution has caused some disquietude, but 
the British and Belgian settlements and 
reasonable probabilities as to the distribu- 
tion of payments under the other settle- 
ments in prospect indicate that no great 
increase of imports is impending on their 
account. Moreover, the growing famili- 
arity of the American market with for- 
eign loans indicates that probably even 
the small reduction of this indebtedness 
which is planned for the next ten or 
twenty years may be postponed to some 
more remote time. In other words, there 
is a probability that the debts to the 
United States Government, as they ma- 
ture, may be shifted to the United States 
public market. 

This does not signify that the econo- 
mists have been wrong in saying that 
reparations and debts can be paid only 
in goods or services. It signifies only 
that there is a way of postponing the 
payment of national debts, as of private 
debts, by obtaining renewals, or by shift- 
ing the debts to new creditors. Of course, 
this is not a new discovery. 

Nor does it signify that the much- 
talked of “triangular” method of settling 
obligations has proved to be the solution 
of the problem of paying debts in the 
face of an export trade balance. The 
triangular method is very good as far as 
it goes, but has been long known to fall 
short of covering such a situation as, for 
example, that presented by the trade of 
the United States with the principal 
grand divisions of the world in the fiscal 
year ended June 30, 1925. 


Indications of Revival 
From The Guaranty Survey 


Although business in most lines is still 
largely dominated by seasonal influences, 
there are numerous indications of revival, 
both in production and distribution. It is 
not yet possible to judge to what extent 
the increased activity may be attributed 
merely to the approach of the Fall sea- 
son, with its usual temporary stimulus 
to many important branches of trade. 
But there is abundant evidence that the 
business community at large views with 
considerable confidence the probable de- 
velopments of the Autumn months. 

Recent reports have served to empha- 
size the fact that the present situation is 
fundamentally different from that which 
obtained a year ago. Not only is the 
actual volume of industrial output and 
distribution of goods materially greater, 
but the recessions of the last few months 
have been much less pronounced, signi- 
fying in many cases nothing more than 
the usual Summer slackening. 

Such general business indicators as 
railway freight traffic and payments by 
check continue to reflect the movement 
of commodities on a large scale. Freight 
car loadings have not only established a 
series of new high records for the year to 
date, but in the last few weeks have 
surpassed the hitherto unprecedented 
totals of two vears ago. Check payments, 
as indicated by debits to individual ac- 
counts by banks reporting to the Federal 
Reserve Board, were more than 12 per 
cent. larger in the four weeks ended Aug. 
19 than in the corresponding period last 
year. Bank clearings in leading cities 
were slightly smaller last month than in 
June, but more than 12 per cent. larger 
than a year earlier. Sales at retail, 
judged by reports so far available, con- 
tinued to compare favorably with last 
year’s figure. 

A higher level of activity is suggested 
also by the firmness of money rates and 
the increased volume of loans reported 
by member banks of the Federal Reserve 
system. The range of time loan rates 
on the Stock Exchange has been visibly 
higher in recent weeks and a firmer tone 
is reported in the market for commercial 
paper. Bank loans have increased to a 
point which would seem to indicate the 
probability of a less easy money market, 
with a hardening of rates, in the near 
future. 


FINANCIAL 
MARKETS 


E decline which set in on the Stock 

Exchange on Wednesday a week ago, 

and continued without interruption 
for seven consecutive trading days, with 
the most severe breaks occurring on 
Tuesday and Wednesday of this week, 
does not call for elaborate explanation. 
If there is any mystery surrounding it 
that mystery is merely why the avita- 
ble break did not come sooner. A decline 
of 30 to 40 points in some of the specu- 
lative favorites from their prices of a 
few weeks before, and a drop of 6 points 
in the average price of fifty representa- 
tive issues, are not very puzzling when 
the pace and nature of the preceding ad- 
vance are considered, not to speak of the 
fact that the average price of stocks had 
reached by far the highest level in Stock 
Exchange history. 

The advance had become a matter of 
speculative excitement, and had ceased 
to concern itself with the realities of the 
business situation. Consequently it is not 
surprising that the break should not bear 
any important relation to that situation 
either. When the decline was most vio- 
lent this week Wall Street was getting 
the same kind of industrial news upon 
which the long upward trend of security 
prices had been ostensibly based. Weekly 
car lcading figures went to a new high 
record for the year; the combined net 
operating income of sixty railroads for 
July showed an advance of nearly 32 per 
cent. over that of July, 1924; the monthly 
pig iron production figures, showing the 
first increase in five months, at least con- 
firmed the expectations of improvement 
which Wall Street had derived from pre- 
vious weekly reports; the International 
Nickel Company resumed dividends, and 
the common dividend of the St. Louis- 
San Francisco Railway Company was in- 
creased. Finally, there was not only no 
advance in call money rates, but an actual 
tendency toward greater ease. 

There was, of course, the highly unfa- 
vorable development of the anthracite 
strike. Yet that this had much to do 
with the market’s fall may be doubted. 
The strike had been impending for 
months; it came as no surprise to anyone. 
Moreover, speculators never seemed to 
tire of repeating to each other the vener- 
able maxim: “Stocks should not be sold 
on strike news.” 

The truth is that the market broke 
mainly of its-own weight. The forces be- 
hind the decline were partly mechanical 
and partly psychological. Sharp declines 
depleted margins, which compelled the 
sale of insecurely held stocks. But as so 
many excited persons had previously 
been buying stocks for no better reason 
than that they had seen them going up, so 
now they sold for no better reason than 
that stocks had started to go down, and 
their sales made the drop accelerative. 

The present question is whether this 
week has seen the beginning of a major 
decline or merely a secondary reaction in 
a market the dominant trend of which is 
still upward. The recovery on Thursday 
of this week hardly answers this ques- 
tion, as in any case such a recovery was 
to be looked for, on purely technical 
grounds, after an uninterrupted setback. 

Aside from these developments on the 
Exchange, most of the financial com- 
munity’s attention was attracted this 
week to the foreign exchanges. The 
sharp advance of the Italian lira, the rise 
of the Brazilian milreis to the highest 
quotation in several years, the loan to 
protect the Polish zloty, the continued re- 
markable forward movement of the Nor- 
wegian and Danish currencies, with the 
latter now within striking distance of 
parity—all these developments had more 
than a merely speculative importance. 
Renewed attention was attracted to ster 
ling by its decline on Thursday to $4.84%, 
which is very close to the point at which 
it is profitable to ship gold from London 
to New York. This decline is the result 
both of the recent reduction of the Bank 
of England’s discount rate and of the ap- 
proach of the season of England’s heavy 
purchases of grain and cotton in our 
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The Great Chain Store Movement 





OTABLE growth in 
chain store business 
during the past year 
marks it as one of the 
outstanding economic 
phenomena of the day, 
commanding attention 
both from the mer- 
chandizer interested 
in the technique of 

large-scale distribution and from the 

financier interested in the exploitation 
of expanding investment fields. 

The economic setting of the chain store 
movement may be sketched in a few fig- 
ures on retail trade in general. It is es- 
timated that the total volume of retail 
sales in the United States aggregates 
about $35,000,000,000 annually—that is, 
that fully half the national income passes 
through the country’s retail tills of all 
kinds. There are some 1,350,000 retail 
dealers in the United States, compris- 
ing about fifty main lines, and this class 
of trade gives employment to over 3,500,- 
000 persons. In fact, in point of em- 
ployes, retail business stands third among 
economic activities of the country, being 
outranked only by manufacturing and 
agriculture. 


Channels of Retail Sales 


It is estimated that $24,000,000,000 of 
the nation’s retail trade, or about 68 per 
cent. of the total, is still handled by the 
old-time retail shops and general mer- 
chandise stores. The department stores 
of the country, 3,700 in number (count- 
ing those doing annual business of $50,- 
000 or more), are credited with an aggre- 
gate volume of $5,500,000,000, or approxi- 
mately 16 per cent. of the total retail 
trade. The 1,200 mail order houses doing 
a business yearly of $100,000 or more 
aggregate $1,500,000,000 in total volume, 
or slightly over 4 per cent. of the whole; 
while the company stores, 8,000 in num- 
ber, handle $1,300,000,000 in retail sales, 
or slightly under 4 per cent. of the total. 

It is estimated that there are 4,000 big 
and little chain systems in the country. 
Some are confined to a single city, some 








Wages More Responsive to Conditions 





PLOYMENT in the 
United States, despite 
seasonal variations 
and the differing re- 
quirements of certain 
industries, has con- 
, tinued during the 
past year, and still 
v, ¢ os continues, on a rea- 
==J sonably satisfactory 
basis. The opportunity for work is in it- 
self an interesting index to the country’s 
prosperity. It is, however, only one of 
several indices. It immediately suggests 
some study of the wage situation, con- 
sidered not only as a whole, but in rela- 
tion to basic industries or occupations. 
Broadly speaking, the outstanding 
feature of the wage situation today is 
the gradual development of a closer con- 
nection, put in terms of actual return, 
between the supply and the demand. 
This is no sudden outcome, but the cum- 
ulative result of a process of adjustment 
which has been going. on since the 
primary effects of the war period 
reached their maximum. In the years 
directly following the war, it was a com- 
mon saying that out of all the inflation 
of the war period, wages—factory, rail- 
road, building, agricultural, and so on— 
would be the last item to reflect a 
change. In a sense this has proved to 
be true, although in the deflation period 
which for wage-earners centred around 
1921 and 1922, there was a considerable 
decline in factory wages, and an even 
more marked decline in the return paid 
to farm labor. Ou the other hand, wages 
in the building industry, which were 
notably higher in 1920 than they were in 
1919, yielded to only a slight extent in 
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By JOHN OAKWOOD 
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operate in a few neighboring localities; 
others extend their activities over a 
group of States or major subdivisions of 
the country; and the greatest function on 
a nation-wide scale, having made their 
names and methods of doing business fa- 
miliar in virtually every State of the 
Union. 

Chain Stores Do 8 Per Cent. of Retail 

Business 


All in all, the chain systems control 
65,000 unit stores and handle upward of 
$2,800,000,000 of retail business each 
year. That is, estimates indicate that at 
least 8 per cent. of the retail purchases 
of the people of the United States are 
now made from chain store systems. This 
volume of business in the retail field, and 
this percentage, are exceeded only by 
those of the individualistic retail shops 
and of the department stores. This rela- 


By WILLIAM F. COLLINS 


1921, and by the end of 1922 were strik- 
ing out to higher levels. 

During the past three or four years, the 
readjustment process in wages has slowly 
been gathering force. The process has 
not been, generally considered, either to 
a higher or to a lowe! level; rather, it 
has been in the direction of individual 
changes, so far as this or that occupa- 
tion or industry is concerned. For ex- 
ample, farm wages, with figures based 
on both monthly and daily rates of pay, 
were in the first part of this year nearly 
12 per cent. higher than they were in 
1922. The general wage level of New 
York factory workers in June, 1925, was 
also about 12 per cent. higher than three 
years ago; and last June was only 
slightly below the highest figure 
(reached in 1920) of the post-war period. 
But the level of farm wages for the 
country as a whole, in April, 1925, was 
30 per cent. under the 1920 peak. 

The upward march of wages in the 
building trades can best be illustrated 
by the Department of Labor indices 
which, taking ‘the yearly average for 
1913 as 100, work out 109 in 1917, 122 in 
1918, 146 in 1919, 188 in 1920, 167 in 
1921, 82 in 1922, 201 in 1923, 214 in 1924, 
and an average of 217.66 for the first 
six months of 1925. 

The recent tendency in the textile 
maufacturing establishments of New 
England has been markedly toward wage 
decreases—a following of a general 
trend in that industry which has been in 


retail business may be ex 


tive eminence of the chain stores as a y through these channe 
definite economic phase in merchandising 
methods has been attained in the com 
paratively short period of twenty-five 
years, for although it is sixty-seven year 
since the Great Atlantic and Pacific 
Company started the distribution of me 
chandise through closely integrated 
stores, the idea grew slowly, and 
late as 1900 there were not more 
a score of systems in the country. 

Although estimates credit the countr 
today with some 4,000 systems, a larg: 
proportion of the chain business is 
dled by about a score of the great lea 
ers, with single systems conducting 
many as 12,000 and more stores, having 
assets of over $90,000,000 and counting 
annual sales in excess of $350,000,000 
Table I. presents a composite picture 
of a representative group of the greats 
chains of various types: 
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evidence during the past three years "en 
with wages in woolen manufacturing ¢« 
tablishments showing more resistance 
to the end of last year than was the ca 
in the cotton mills. 

How far the question of wages ent 
into the most recent industrial disput 
that relating to the anthracite 
fields—it is a little difficult to say 
truth probably is that the hard 
unions were, first of all, insistent on a 
least a maintenance of the scale prevail 
ing up to the time of the suspensior 
having an eye, also, to such advances 
that scale as could be worked into a new 
agreement with the operators. Here 
again, the process of readjustment, 
or down, as the event will prove, will be 
dependent, in the last analysis, not 
much on general wage trends, for 
very simple reason that wage movement 
are increasingly responsive to individua 
or occupational situations, as upon 
condition of the hard coal industry 
self after the country has experienced 
cessation of anthracite coal productior 
during a period long enough to afford a 
real test. 

Individual wage readjustments in such 
lines as mentioned and in others doubt 
less will continue until such time as what 
amounts to practically sliding scales, de 
termined by specific reasons in the in 
dividual trade or occupation, are supe 
ceded by another major swing in one 
direction or another. The swing upward 
would result presumably from a renewal 
of broad inflationary tendencies, brought 
about, for example, by progressivel 
easy money rates, with further lowerin 
of the bars in the matter of credit ex 
tension. 
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ten cent chains showing up best. The 
figure for department stores was an in- 
crease of only 3.2 per cent., and for 
wholesale trade it was Jess than one per 
cent. The classes of chain stores covered 
in these reports are grocery, variety 
(largely dry goods), five and ten cent, 
drug, candy, shoe and tobacco. The 
wholesale list covers groceries, men’s 
and women’s apparel, cotton jobbers and 
commission houses. silk goods, shoes, 
drugs, hardware, machine tools, station- 
ery, paper and jewelry. 
Grocery Chains Outstmp Wholesalers 


Recently the Federal Reserve Bank 
made a specific conrparison between the 
business of chain grocery stores and that 
of wholesale grocers. This showed that 
in the case of chain grocery sales the 
figures for the first five months of 1925 
presented an increase over those for the 
same period in 1924 of 18 per cent., 
whereas sales of wholesale grocers, wnich 
are now made largely to the individual 
grocery stores, fell off by no less than 
6 per cent. Furthermore, carrying the 
comparison back to 1919, it was disclosed 
that while wholesale grocery business for 
the period has averaged in dollars con- 
siderably less than the 1919 level, chain 
grocery sales, on the contrary, have ex- 
panded continuously since 1921 to figures 
more than double those of 1919 

This expansion of total chain store 
sales finds partial explanation in the 
marked increase in the number of gro 
cery store units operated by the chain 
companies which report to the Federal 
Reserve Bank. Between June, 1924, and 
June, 1925, the bank states, the number 
of units maintained by reporting chain 
systems of all kinds increased by 16.2 
per cent. In the grocery line alone the 
increase was 18.8 per cent. 

Chains Eliminate Middlemen. 


There are, however, other factors also 
accounting for this expansion of chain 
grocery sales in contrast with the whole- 
sale grocery concern. One is the fact 
that the chain stores are taking business 
in certain lists of items away from the 























Table II.—Federal Reserve Index Numbers of Retail Trade 
| CHAIN SYSTEMS 
Dept — — 
Stores. | | ‘ ] | 
candy. | goods, | Draw | ren | iy. | Shor | parce 
: biel 
January, 1925 123.5 | 98.3 | 184.8 | 131.0 | 150.2 | 215.2 | 101.9 | 122.4 
February, 1925 109.2 | 115.2 | 193.2 | 125.1 | 155.4 | 200.1 96.8 | 118.6 
March, 1925 127.3 | 121 4 | 258.3 | 135.2 | 176.2 | 214.3 | 128.0 | 131.4 
April, 1925 143.8 | 142.7 | 307.5 | 1386.5 | 194.6 | 224.0 | 180.6 | 133.7 
May, 1925 136.0 | 1382.6 | 301.4 | 140.5 | 190.3 | 213.7 | 149.4 | 142.9 
June, 1925 136.0 | 119.9 | 299.6 | 138.9 | 186.6 | 219.1 | 155.5 | 133.8 
June, 1924 125.5 | 175.9 237.6 | 121.1 161.8 | 173.7 | 142.0 | 130.8 























one-store retail groceries and department 
stores. Another is the fact that the 
chain stores tend to eliminate the middle- 
man, either by conducting their own 
wholesale establishments or by “buying 
direct from producers, so that an expan- 
sion in their volume of trade would not 
be reflected to any great degree in an- 
tecedent wholesale figures, as would an 
expansion in the trade of the one-store 
grocery retailers. Investigations by the 
Harvard Bureau of Business Research 
have shown that in many fields the job- 
ber has virtually been eliminated as a 
factor in chain store purchasing. It was 
developed that, whereas retail grocers 
buy 70 to 80 per cent. of their stock from 
jobbers and wholesale grocers, chains 
purchase over 80 per cent. of their gro- 
ceries direct from the manufacturer. Sim- 
iiar conditions were found to obtain in 
other classes of staples handled by chain 
systems. 
Ultimate Limits to Chain System 


The foregoing evidence strongly points 
to a continued healthy growth in chain 
system merchandising within the limits of 
the classes of goods which experience has 
shown can be economically handled by 
this method—that is, staple food, cloth- 
ing, and household supplies and moderate 
priced variety goods, that can be bought 
in large volume on the basis of assured 
demand and quick turnover. These limi- 
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tations leave plenty of business for the 
department stores, individual grocers and 
other retailers, business which probably 
will never be touched by the chains. Also, 
the chains will probably chiefly cater 
within the limits of the “cash-and-carry” 


and local neighborhood trade, which per- * 


mits them to sell at lower prices than 
can the merchants who render more elab- 
erate service. The merchants will doubt- 
less continue to attract ample trade from 
that part of the public which demands, 
and is willing to pay for, an opportunity 
to exercise individuality in its buying, 
greater variety of specials to select from, 
de luxe stores, charge accounts, return 
privileges, deliveries and all the other 
services the dealer must cover by higher 
prices than are required by the operating 
costs of the more simplified chain store. 

The successes of the greater chain 
store companies have attracted the at- 
tention of investment bankers as proper 
fields for public financing operations, 
and of investors as attractive openings 
for their investments. As a result, many 
chain store security issues have been 
highly successful. 


Successful Chains Are of Slow Growth 


Investment bankers who have had wide 
experience in this field hold that a study 
of the financial history of the large 
chain store organizations shows that the 
successful ones have been those which 
did not try to start off on a large scale 
with funds obtained by the sale of se- 
curities to the public, but which began 
in a small way and gradually expanded 
by means of the reinvestment for a num- 
ber of years of the surplus earnings of 
the original units into additional stores. 

Thus, one of the big five and ten cent 
systems, before any public financing was 
asked for, had over 600 stores and gross 
sales in excess of $60,000,000; and this is 
typical of many others. The owners first 
devoted their efforts to building a firm 
foundation in a few stores and develop- 
ing the earning capacity of those stores, 
thriftily putting the surplus earnings 
back into the business by opening addi- 
tional units as circumstances warranted. 
After 50 or 100 units had been estab- 
lished and successfully operated—a pro- 
cedure which permitted the development 
of a well-trained executive personnel 
and a substantial volume of profitable 
business—then expansion programs by 
means of public financing were under- 
taken, and have in many cases resulted 
in greater expansion then could have 
been financed by reinvestment of earn- 
ings alone. In contrast may be cited at 
least two outstanding cases of failure in 
ambitious chain store projects whose col- 
lapse was attributed to the fact that 
they were not based on sound merchan- 
dising experience and trained organiza- 
tion, but were pure promotion ventures 
to sell stock rather than to sell goods. 
They had high pressure stock salesmen, 
but no well established system of stores 
in the hands of schooled merchandise ex- 
ecutives, and disastrous consequences 
were inevitable. 


Chain Stocks as Investments 


Twenty of the larger chains, whose 
expansions have been publicly financed 
along approved lines, whose aggregate 
assets total $585,700,000 and sales $1,- 
167,000,000 a year, are earning combined 
profits for their common stock of more 
than $75,000,000 annually, and the cur- 
rent market value of their aggregate 
capitalization, including common and pre- 


- 


ferred stocks, was recently given as $1, 
111,300,000. 

It is plain tnat the chain store move 
ment represents a healthy and growing 
type of commercial enterprise. From the 
merchandising viewpoint, while this plan 
of distribution has definite limitations, 
there undoubtedly exists in the retail 
field great room for its further expansion 
under conservative and experienced man- 
agement. 

From the investment viewpoint, there 
are numerous demonstrated successes; 
and in view of the future economic pros- 
pects of chains doing business in the 
more staple lines and in low priced va- 
riety articles, this class of issues war- 
rants the consideration of conservative 
investors—but only when based on estab- 
lished and seasoned enterprises sponsored 
by experienced houses, for admittedly 
among many of the smaller chains the 
rigors of competition and the eagerness 
for ambitious expansion are creating con- 
ditions demanding caution. The correc- 
tive to these conditions will undoubtedly 
by the disappearance of some chains, ab- 
sorptions and amalgamations—a process 
containing both opportunity and danger 
for investors and demanding careful dis- 
crimination. 

THE BUSINESS BOOKSHELF 
THE REGULARIZATION OF EMPLOY- 

MENT. By H. Feldman. 437 pp New 

York: Harper 4 Brothers: 1925 

NHERE is much talk today of making 

business a profession. This meaning 

less phrase intends to convey the idea 
that business men are beginning to ana- 
lyze their problems more scientifically and 
that economics and industry are becoming 
more closely allied 

Mr. Feldman'’s book, as a_ whole, 
simply a plea to industry to approach 
unemployment problem in a scientific fash 
ion. In other words, the author urges ex- 
ecutives to find the causes of their sea- 
sonal peaks and depressions and other ele- 
ments entering into irregularity of opera 


is 
‘ 
its 


tion. Once found they may be corrected 
Other writers have urged regularity of 

operation and the _ scientific control of 
business enterprise But they have been 


interested primarily in the matter of prof 
its 

He believes that it is the duty of indus- 
try to give competent men a maximum 
amount of work during the yea Irregu 
larity of operation and its consequent un 
employment, not only affects profits but 
has a social consequence in breaking down 
the morale of workers At times it even 
gives rise to serious want 

The responsibility for this condition rests 
upon the shoulders of the executives. For 
irregularity can be controlled—if not en 


tirely eliminated—as has been proved by 
the experiences of many houses in many 
lines of business. Executives, in the past, 


have been rather indifferent to this phas¢« 
of business, failing to realize that lay-offs 
affect their profits just as they do the 
wages of employes 

As a means of arousing executives to 
take the necessary action to control their 
businesses, Mr. Feldman advocates unem- 
ployment insurance He details three of 
the better known plans that exist in this 
country and makes a suggestion of his 
own. 

Executives will find Mr. Feldman’s book 
worth reading The information is of es- 
Sentially the same nature as that which 
is given by industrial engineers at large 
fees. The technique of regularization is 
thoroughly discussed, various methods of 
control being outlined. Labor policies that 
steady employment are treated, and a 
chapter is given to the special problems of 
construction, coal mining, longshore work 
and farming, four of the most difficult in- 
dustries to regularize 

In his recommendations for a program 
o& regularization Mr Feldman advocates 
the long-range planning of public works, 
Governmental standardization of specifica- 
tions and seasonal planning of construction 
and purchases and the long-range planning 
of public utilities He believes in braking 
the business cycle through controt of cred- 
it, urges Government research and voca- 
tional training 





ADVERTISEMENT. 





Adair Protected Bonds are issued 

| by the South’s Oldest Mortgage 
Investment House and guaranteed 

| by one of the strongest Surety 
| Companies in America. | 
| 

| 

| 

| 

| 


6: 7 ae 


ADDRESS DEPT. B-22 


| Adair Realty & Mortgage Co. | 
Incorporated | 
Exclusive Distributors 

'220 Madison Ave., N. Y. Phone Caledonia 7160) 
“Ownership identical with Adair Realty & Trust Ce."'| 











FF 


SEP... 


HN, 





Friday, September 4, 1925 





THE ANNALIST 27 





The Place of Insurance in Our National Economy 


protected by the 


By ARTHUR RICHMOND MARSH 


INIIIN no other country in 
Editor of The Economic World 


i} the world is in- 


surance in all its 
forms developed upon 
so huge a scale from 
the standpoint both 
of absolute magni- 
tude and of propor- 
tion to population, 
: wealth and the other 
fundamentals of the national life as it 
is in the United States; and in no other 
country is the place occupied by in- 
surance in the national economy as a 
whole so large or so vitally important. 
Yet, curiously enough, it may almost 
be said that in hardly any other im- 
portant industrial and commercial coun- 
try in the world do intelligent and nor- 
mally well-informed people outside the 
circle of those immediately engaged in 
the business of insurance give so little 
attention to insurance as one of the 
great departments of economic activity, 
take it so little into account in their 
general economic thinking, or, in fact, 
have so little definite and accurate 
knowledge about it in its larger eco- 
nomic and. financial aspects. Though 
there is today scarcely a man, woman 
or child in the land whose life is not 
directly touched by at least one kind 
of insurance, while the majority of 
Americans have a personal concern with 
insurance of two or more sorts, never- 
theless, nothing is more rare than to 
find even members of our _ business 
class—other than those engaged in the 
business of insurance, of course—who 
have deemed it worth while to inform 
themselves about the operations of our 
insurance institutions as they habitually 
inform themselves of the operations of 
our banking institutions, of our rail- 
roads and of our principal industries. 





Business Men I[ll-Informed 


Every banker, manufacturer and mer- 
chant of standing makes an habitual 
practice of learning and carrying in his 
mind the current statistics of the coun- 
try’s bank clearings, of its foreign 
trade, of the earnings of the railroads, 
of the out-turn of the more important 
crops, of production in the major indus- 
tries (e. g., the iron and steel and auto- 
mobile industries), as well as various 
indices of general production and distri- 
bution, the movement of prices and the 
like; but with few exceptions the same 
men of affairs who regard the posses- 
sion of such information as a matter of 
course are blankly astonished and plead 
complete ignorance if they are asked the 
amount of life insurance bought by the 
American people from month to month 
and year to year; the total amount of 
the life insurance our life insurance 
companies as a body have outstanding; 
the sums they collect as premiums or 
interest on investments; the magnitude 
of their financial resources and other 
similar matters. 

Even less common is knowledge of the 
operations of our fire insurance and 
casualty insurance companies, as is reg- 
ularly demonstrated whenever these 
companies are subjected to the attacks 
in which for some reason our political 
agitators delight. Upon such occasions 
it quickly becomes apparent that the 
business community in general has only 
the vaguest and most inadequate con- 
ception of the real scone of the economic 
issues involved in the controversy and 
can therefore contribute little toward a 
sound solution of it. 


Insurance Companies Responsible for 
General Ignorance 


It is not altogether easy to explain the 
state of things just described. When 
the conditions that have produced it are 
studied, however, it is difficult to avoid 
the conclusion that a large part of the 
responsibility rests with the leaders of 
the insurance business itself rather than 
anywhere else. Until comparatively re- 
cently there was an almost universal 


. ‘ , = 
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certain 


disposition among the guiding spirits in 
American insurance to regard their 
business as one apart from other forms 
of business, and as having a kind of 
esoteric quality. In not a few quarters 
this feeling was long allowed to go to 
the length of positive disinclination to 
having insurance conjoined with other 
branches of business as a part of the 
economic whole. 

According to this manner of thinking, 
it was unimportant, if not actually in- 
expedient, that the public at large 
should be given information about the 
business of insurance other than attrac- 
tive descriptions of the forms of cov- 
erage to be had, occasionally supple- 
mented by financial statements designed 
to show the strength and security of the 
companies. Hence little interest was dis- 
played in the compilation and dissemina- 
tion of general statistical information 
about the different branches of insur- 
ance, the extent of their operations and 
the relation of these operations to the 
other important economic interests of so- 
ciety. Such work of this kind as was 
done was for the most part left to 
outsiders — especially the insurance 
trade journalists—who have been handi- 
capped by lack of encouragement in many 
directions and whose results were nec- 
essarily incomplete. 


Official State Statistics Scrappy 


In fact, until within the past few years 
students of the statistics of American 
insurance quickly found that they could 
obtain no definitive figures for any of 
the branches of insurance, the results of 
the various unofficial compilers differ- 
ing very widely among themselves, and 
all of them clearly lacking authoritative 
character. To add to the confusion, the 
statistics published annually by the In- 
surance Departments of the States 
were—and are—on their face wholly 
without uniformity, partly because of 
differences in insurance ac- 
counting but chiefly because each Insur- 
ance Department confines its statistical 
résumés to the figures of the insurance 
companies, associations and organiza- 
tions licensed to do business in its own 
State. 

The statistical effects of this limita- 
tion are readily perceived when it is 
noted that there is probably no single 
State in which as many as one-half of 
all the life, fire, marine and casualty 
insurance companies and associations of 
the entire country are licensed. A _ nec- 
essary consequence of all] this has been 
that, in impressive contrast with prac- 
tically all the other important industries 
and branches of business in the United 
States, insurance has not supplied the 
public with some of those all-inclusive 
and universally accepted statistics of its 
operations in their various aspects of 
general economic thinking and dis- 
cussion. 


Reeent Signs of Improvement 


The statement just made is, however, 
subject to the qualification that within 
the past few years there have been dis- 
tinct signs of a change of attitude on 
the part of influential members of the 
insurance profession in this country 
with respect to the desirability of pro- 
viding the public at large with adequate 
information about insurance in its eco- 
nomic relations. In the domain of life 
insurance such organizations as the Asso- 
ciation of Life Insurance Presidents are 
now earnestly engaged in acquainting 
the public with the statistical facts of 
the operations of the principal life in- 
surance companies and with the eco 
nomic significance of those facts. 

Some beginnings of a similar work 
relating to fire insurance may be seen 
in certain recent activities of the Na- 
tional Board of Fire Underwriters. And 


Billions in Premiums in 1924 


in the field of casualty and liability 
surance the National Bureau of tandpoint it 
ualty and Surety Underwriters is giving t tudy the 
evidences of moving in the same direc egard to the present n 
tion. Furthermore, the unofficial com nsurance fund of the 
pilers of statistical and other infor and the rate of its gro 
tion about insurance receive mucl pointed out above, 
encouragement and assistance fron lefinitive figure 
insurance profession than they former); yur insurance institut 
did, and their results are correspondingly are not yet obtainable 
improved from the standpoint of thei ut the approximate 
availability for economic uses a reasonably Accu 
It still remains true, however, that situation. Thus, 
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No True Economic Picture Without 
Better Insurance Data 


Nevertheless, the part played by 
surance in the economic life of the 
try is now so enormous that no adequ 
conception of that economic life can 
sibly be arrived at without taking 
account both the underwriting and 
financial operations of the great body 
insurance institutions which provide a 
the different kinds of insurance pro 
tection upon which the welfare of 
ciety so largely depends. | agence re oe 6 

Here it may be remarked that we a Pas Tipe Pesan oe Ds 
too much inclined to think of insurance: ' Ir. viz.. $53,600,000.000 
solely from the point of view of the se a Sa Te 
vice it renders the individual, and t scieenaadaaier lias. nas aide 
neglect its larger functions as one of » hak evemactien 
the principal supports of the economi ' re of the nation’s produ 
and social fabric in its entirety. The in ol ncaa Gn aa 
dividual, of course, looks to insurar feed dialened t 
to safeguard him against crippling Pt 
ruinous losses occasioned by the ssenlicaiied ain liteatiesdlins 
merable accidents of life; and this 
aspect of insurance that has heretofor 
been most insisted upon by those 
gaged in the practical business of 
ing insurance. 


compa 
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A Powerful Economic Stabilizer - 
ADVERTISEMENT 
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But insurance, as now developed 
United States and other thorough! 
modern industrial and commercial na 
tions, does much more than this; it 
renders possible the continuity of 
multitudinous economic activities 
these nations, while at the same time 
provides the chief economic reserve ups 
which society relies for the prevention 
of all manner of dangerous disturbance 
of its normal functioning. [Illustration 
of this truth are to be found, on the one 
hand, in the unthinkableness of the 
present-day system of credit, or even of 
commerce itself without 
more than one form of insurance; 





GROUP INSURANCE 


What Are You Doing 
About It? 
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employers of the 
States are carrying 
Insurance on the lives 
00 employees. 
urance covers 
ployees unde? 
5 ‘ ithout medica) 
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t permanent disab 
on the other hand, in the great con tra charge 
tributions of accumulated capital whic! P INSURANCE for 
insurance now regularly makes both to t sactories, store 
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ward the achievement of economic and aati: a6 hee 
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tional life and also toward the meeting learn of its useful 
of national emergencies in such wi k on “GROUP LIFE 
that they will not prove widely di VCE wil} gladly be ma 
° ' wut oO ri ¢ 
astrous. It may fairly be said, indeed, ee 
that in countries like the United State 
society as a whole—not altogether cor 
sciously but following a sort of blind 
instinct—has set about the building up 
of a huge insurance fund, devoting 
thereto a constantly increasing part of 
its total income, which shall protect 
against the vicissitudes of its common 
life in substantially the same manner a 
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are naturally led to inquire next as to 
the present magnitude of that fund. Here 
again we lack complete figures, but from 
the available statistics we learn that the 
combined assets of the 272 legal reserve 
life insurance companies at the end of 
1924 totaled $10,499,040,297; the com- 
bined assets of the 252 stock fire and 
marine insurance companies totaled 
$1,596,838,478; and the combined assets 


The 


REAT BRITAIN, like 
the United States, is 
confronted by a cri-is 
in her coal trade. A 
strike, postponed for 
nine months, is still a 
grim possibility. And 
in the struggie the 
State itself is in- 
volved, a_ situation 


which the Labor Party welcomes as a 
step toward Socialism. : 

In the United States, a clear line is 
drawn between hard and soft coal. And 
the miners here are only organized in 
part by the unions. In Britain, the 
mines, most of them bituminous, are 
treated as one proposition. Employers 
and employed are fully organized. And 
a national coal strike, unless it breaks 
down, is nation-wide in its scope. Under 
present conditions, it would include, prob- 
ably, the transport workers at the sea- 
ports and, possibily, the railwaymen—all 
of whom are concerned in a policy of cut- 
ting wages. 


Vital Coal Exports Threatened 





On both sides of the Atlantic, the coal 
trade leads all others, except agriculture, 
in importance. And in Britain, it is an 
even more predominant industry than it 
is here. Both countries export coal. But 
in 1924, the American export only 
amounted to 21,000,000 tons, which item, 
though substantial, cannot be regarded 
as essential to the national credit. If the 
export were to cease tomorrow, the dol- 
lar would remain with ease at par of 
gold. But the British export of coal is 
three times the American. And for many 
vears it has been a substantial factor in 
the balance of trade, on which depends 
the steadiness of sterling and incident- 
ally Britain’s ability, without embarrass- 
ment, to repay her war debt to Wash- 
ington. In 1923, her net export of cotton 
was valued at £77,000,000. But the sale 
of coal and coke brought in £110,000,000, 
or three times her annual payment under 
the Funding Scheme. 

It is Britain’s export of coal which to- 
day is threatened. In the years following 
the Armistice, her mines were under na- 
tional control and she was able, without 
compunction, to supply Europe and es- 
pecially Italy at fancy, not to say famine 
prices. This artificial prosperity was re- 
vived when the Ruhr was paralyzed by 
the French occupation—that is during 
1923. Of 78,000,000 tons then shipped, no 
less than 68,000,000 tons went to Europe. 
But today French mines are recovering. 
The Ruhr is again producing. Indeed, it 
is by using coal as currency that Ger- 
many proposes to finance reparations un- 
der the Dawes Plan. Europe’s coal fam- 
ine is at an end and what Britain has to 
face is a severe competition in neutral 
and protected markets. Exports have 
thus fallen heavily. And it was reported 
that Germany, with a longer working day 
and a lower wage, could undersell Wales 
in France and Belgium by 10 per cent. on 
prices, and yet make a profit. 


Not a Periodic Wage Bargaining 


The strike, thus threatened by the Brit- 
ish mitiers in July, cannot be dismissed 
as a periodic bargain over wages, to be 
settled by charging higher prices to the 
consumer. Coal in Europe is not a com- 
modity “sheltered” from foreign compe- 
tition. The mines of one field have to 
bid against the mines of every field. 
Otherwise they must close down. During 
the war, the British coal trade made good 
profits and paid its full share of super- 





of the principal casualty and liability in- 
surance companies of the country totaled 
approximately $750,000,000—making the 
grand total of the resources of these 
companies almost $12,850,000,000. We 
may be sure that if we had complete fig- 
ures for all insurance companies, associa- 
tions and organizations in the land we 
should find the totality of their assets 
to be well above $13,000,000,000; but it is 


interesting to note that the known total 
of $12,850,000,000 represents almost ex- 
actly 4 per cent. of the total national 
wealth of the United States as computed 
by the Census Bureau for 1922, viz., 
$320,803,862,000. 

Perhaps if we had a national wealth 
estimate for the end of 1924 we should 
find the percentage slightly lower, but 
for all practical purposes it may safely 


be assumed that our national insurance 
fund today equals quite 4 per cent. of all 
the wealth that has been created and 
accummulated in the course of our na- 
tional history, including that with which 
we were provided by nature. Such is the 
part already played by insurance in ou? 
national economy; and, what is still more 
important, this part is now increasing 
with amazing rapidity. 


Many-Sided British Coal Crisis 


By P. W. WILSON 


tax. But for the first quarter of 1925, 
the average profit on coal’ raised in Bri- 
tain was ascertained to be only 6d or 12 
cents a ton at the pithead, or 2.6 per 
cent. of the price obtained for the out- 
put. The industry received £52,600,000, 
on which the profit was only £1,400,000. 
Many mines are running at a loss. And 
in six months of last year, the number 
of miners in Welsh collieries dropped 
from 244,000 to 227,000, while 40,000 
ethers were either unemployed or under 
notice to quit. The total ‘number of un- 
employed in the whole industry has risen 
to 200,000. 


The Crisis Baldwin Faced 


It was under these circumstances that 
the owners proposed reductions in wages. 
Into the complicated formulae for calcu- 
lating a miner’s weekly pay, we need not 
enter. The broad fact emerges that, in 
Dunham, to take one instance, the cut 
would be 50 cents on $2.50 a shift, or 20 
per cent. of the payroll. A shift repre- 
sents about 18 cwt. of coal. And the sav- 
ing per ton would thus be 55 cents—all 
of which figures may be taken as a broad 
average for the industry as a whole. For 
miners, whose minds had been inflated by 
war profits and inflamed by the propa- 
ganda of an emerging Labor Party, the 
reduction was unthinkable. And in pic- 
turesque phrase, the orators asked 
whether Britain was to become a land of 
coolies. It is a strong term to employ. 
But it must not be forgotten that the 
earnings of a miner in Britain vary from 
district to district, and even from seam 
to seam in the same pit. And on the 
average, the wage scale is far lower than 
in the United States. The average in 
Britain is not more than £3 or $12 a 
week; or one-half what is said to be the 
average wage in this country. 

It was the owners who issued notices to 
expire on July 31. The miners merely 
accepted the notices and so put their op- 
ponents in the position, not of facing a 
strike, but of ordering a lockout. Had the 
notices taken effect, a struggle would 
have begun, more disastrous even than 
the twelve weeks’ stoppage in 1921, from 
which Britain has not yet recovered. 
Urged by the Chambers of Commerce, 
Prime Minister Stanley Baldwin stepped 
in, told the industry at all costs to carry 
on, and reluctantly pledged the Govern- 
ment to a subsidy, toward which the first 
appropriation alone amounts to £10,000,- 
000. No one is better aware than Mr. 
Churchill, as Chancellor of the Exchequer, 
that such “Danegeld” or industrial black- 
mail is indefensible. But if there had 
broken out an industrial war, involving 
not the miners alone but railroads and 
the seaports, the loss to the revenue 
would have been £60,000,000. The Treas- 
ury submitted to the less of two evils. 


Ghost of the Sankey Report Walks 


At such a price, there has been pur- 
chased a brief truce of nine months. And 
during this period a commission is to 
propose an entire reorganization of the 
industry. It cannot be pretended that 
the atmosphere is favorable to a friendly 
settlement. With a Labor Party anxious 
to regain a lost prestige there will be an 
inclination to play politics. The Secre- 
tary of the Miners’ Federation, A. J. 
Cook, is himself a near-Communist whose 
language smacks unmistakably of Mos- 
cow. Nor can it be denied that the coal 
owners have furnished fuel for the fire 


which the advanced Socialists are trying 
to kindle. In the year 1919 a Royal 
Commission investigated the coal trade. 
Its Chairman was Mr. Justice Sankey, a 
distinguished Judge of the High Court. 
And the commission reported: 

Even upon the evidence already 
given, the present system of ownership 
stands condemned, and some other sys- 
tem must be substituted for it, either 
nationalization or a method of unifi- 
cation by national purchase and (or) 
joint control. 


That verdict in favor of “nationaliza- 
tion” or “unification by national pur- 
chase” is described by the owners as “the 
Sankey circus.” But it is easily to be 
seen how the miners, faced by repeated 
losses of that part of their wages which 
depends on a sliding scale of profits, are 
induced by the Sankey report to demand 
State ownership under what they hope 
will be a Labor Government. 

In 1919 Lloyd George was Prime Min- 
ister, with all the honors of the armistice 
thick upon him. Yet even he did not 
dare to propose the nationalization of the 
coal mines. Indeed, the Government, in 
1921, abruptly decontrolled the industry 
and left the operators and operatives to 
fight it out. After three months’ stop- 


ADVERTISEMENT. 


page and interminable negotiations, noth- 
ing of moment was done for the industry 
except to increase wages by 2 shillings 
a shift and to reduce hours by law from 
‘eight a day to seven, which in practice 
means seven hours and about thirty min- 
utes. Indeed, there is a promise of a 
further reduction of the hours to six if 
and when the industry is able to bear the 
burden—a situation that has not yet 
arisen. 
Losses by Absenteeism 


The miners maintain that, in the seven- 
hour day they have done seven hours of 
work. But the fact remains that whereas 
in the United States it only takes 850,000 
men to produce 570,000,000 tons of coal, 
in Britain it takes 1,100,000 men to pro- 
duce 280,000,000 tons, or half the amount. 
An American miner yields 850 tons a 
year. A British miner yields 250 tons 
a year, or less than one-third the bulk. 
Much has been written of the British 
miner’s absences from his job. In one 
year there is a loss of 23,000,000 man- 
shifts, or at least twenty days per man, 
actually employed, which industrial tru- 
ancy costs the country 20,000,000 tons of 
coal, or nearly as much as the total ex- 
port from the United States. 

It is sometimes suggested that the 
British mines are no longer what they 


Continued on Page 288. 
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THE BUDGET AS A 
ING THE CHIEF 


MEANS OF ASSIST- 
EXECUTIVE TO 


CONTROL HIS ORGANIZATION. 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


N the previous article the prime duty 
of the chief executive was stated as 
that of studying and planning the 

future, using all available data for his 
judgment and leaving the actual operation 
of the business to his immediate subor- 
dinate. 

The expression of future plans and ex- 
pectations is the budget, a mechanism 
which is invaluable to a progressive com- 
pany and which is being used by many 
companies with great success. Simply ex- 
pressing a hope that certain business may 
be done, without painting the picture in 
figures, is of very little value. 

Budgeting involves two separate fea- 
tures: first, the establishing of quotas of 
volume of business to be done, and, second, 
the budget of expense or cost necessary to 
do this amount of business. The comple- 
tion of a budget brings out many questions 
which otherwise would be overlooked, such 
as plant capacity, advertising required, ex- 
tent of field selling effort, capital required 
and many other such points. In other 
words, it is perfectly possible to set up in 
figures the plans of the chief executive in 
such a manner that the feasibility of the 
plans are perfectly apparent. 

But, best of all, as the setting up of 
uotas and budgets of expense is done by 
the department heads subject to the ap- 
proval of the executive; the budget as a 
whole becomes a bogey—a goal which every 
one all along the line will strive to meet. 
As each monthly period goes by and the 
actual performance is entered against the 
budgeted figures, there is furnished a con- 
trol of all departments which is invaluable 
to the chief executive. These figures fur- 
nish two phases of control: first, a control 
of the performance of the organization: 
second, a check on the plans which were 
made for the future under the guidance of 
and with the approval of the chief 
executive. 

Of course, many will say, “That's all 
fine, but my business cannot be put under 
budget control.’’ Frankly, this is a. quite 
usual comment. But if one would only 
stop to think before saying this, that it is 


quite a frank admission of blind planning, 
it is believed that many would hesitate to 
say it. Of course, a budget wil! not brush 
an economic condition completely aside: 
but if certain plans are made and set down 
in figures, and the whole organization is 
on its toes to meet the budget, it stands 
to reason that the effort will be far greater 
than if no such figures are in existence 


Many have had the experience that the 
first budgets made—perhaps all for the 
first two years—fall wide of the mark. 
But what of it? If carefuliy studied fig- 
ures fall wide of the mark. how much 
wider from the mark will fall rough and 
unrecorded guesses? And, further, each 
month and year comparisons between the 
budget and actual will show clearly where 
errors in judgment are made, and as a 
result the planning for the future becomes 
more and more accurate 

Budgets force careful planning for the 
future The use of a budget plan elimi- 
nates, almost completely, that method of 
proceedure which guesses rather than 
plans the future, a proceedure which is far 
from constructive, safe or productive of 
the best measure of profits If the first 
budgets are far from the actual results, 
just that much greater is the proof of the 
necessity for their use, whereby the reason 
for the differences may he studied and 
profited from 

A chief executive who has never consid- 
ered budgets, or who considered them as 
impracticabie for his business. may well 
study and inquire more deeply into the 
great benefits which budgeting would bring 
to him in controlling his own plans and his 


organization. The writer believes that the 
Principal reason for the tack of interest 
shown by many executives in budgets is 
from the lack of understanding mere than 
anything else, and would be giad to answer 
any questions about budgets which any 
one may desire to ask ; 


This is the twenty-fifth of a scries of articles 
ou Organization Problema Reprints of the above 


and past articles, or any other information. may 
be obtained by addressing J. P. Jordan. 19 West 
§4th Street. New York 
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From the Latest Report of 


Summary of Condition of 50 Manhattan and Bronx National Bank§, and of 16 Banks 


the Controller of the Currency 
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16 Leading Banks, April 6, 1925 165,203} 314,020} 21,897] 868,211/1,987,978} 249,536) 33,811 me 67,418] 66 
16 Banks: Per Cent. of Total Liabilities 4.19 7.98 0.55 | 22.04 | 50.46 6.33 | (0.86 | 79.22 | 1 71 
50 Manhat,n and Bronx Nat. Bks., Apr. 6, 1925 | 185,225) 331,812} 28,391] 862,756/2,188,288] 356,615) 37,018 3,444,677) 79,798] 66 
50 Banks; Per Cent. of Total Liabilities 4 28 7.66 0.66 19.93 50.54 8.23 0.85 79.56 | 1.84 
50 Banks, December 31, 1924 171,225 | 318,364) 41,590) 955,180/2,640,137|; 338,562) 18,140 3,952,019] 42,031 
50 Banks: Per Cent. of Total Lia., Dec. 31, 1924.| 3.59 6.67 | 0.87 20.02 55.35 7.10 0.38 82.85 0.88 
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16 Leading New York Banks, April 6, 1925 1,900,704 22,877| 445,432} 369,898]} 35,001 
16 Banks: Per Cent. of Total Assets 48 24 0.58] 11.48 9.3 0.89 
50 Manhattan and Bronx Banks 2,079,698} 139,756 29,448} 505,203} 441,889]} 39,946 
50 Banks: Per Cent. of Tota! Assets 48 93 3.23 0.68 11.67 10.21 0.92 
50 Banks, December 31, 1924 2,171,510} 137,833 42,889} 514,920} 424,127 39,497 
50 Banks: Per Cent. of Total Assets, Dec. 31, 24.) 45.52 2.89 0.90 10.79 8.89 0.83 
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A Study of Changes in New York Banks 


‘% 


This is the ninth in a series of articles. 
F we wish details of 
the New York City 
banks additional to 
those available in the 
member bank statis- 
tics, as published by 
the Federal Reserve 
Board and by the New 
York Clearing House 














Association, they are 
obtainable aoe several sources. Some 
very interesting suggestions regarding 


the national banks can be obtained by 
examining the changes since the last call. 
Additional information can be obtained 
from the periodical reports of the Super- 
intendent of Banks of the State of New 
York concerning State banks and trust 
companies and from the report of the 
Controller of the Currency concerning 
national banks. 


Sixteen Banks Do Bulk of Business 


As of April 6, 1925, the date of the 
latest available data of the Controller 
of the Currency, there were sixteen such 
national banks, members of the New 
York Clearing House Association, whose 
total resources amounted to $3,938,000,000 
in round figures, and whose aggregate 
deposits were $3,121,337,000. The total 
capital was $165,202,000 and surplus and 
undivided profits were $314,000,000. That 
the sixteen leading banks. The Con- 
sented practically the whole banking 
economy of New York City is seen from 
the fact that fifty leading Manhattan 
and Bronx national banks had $185,- 
225,000 capital, $331,812,000 surplus, 
aggregate deposits $344,677,000, total re- 
sources $4,327,632,000. 

Thus over 90 per cent. of deposits 
and about the same percentage of 
capital and surplus of all New York 
City national banks were held by 
the sixtene leading banks. The Con- 
troller of the Currency figures are not 
available as early and as frequently as 
those of either the Federal Reserve 
Board or of the Clearing House Asso- 
ciation; but though available only a few 
times during the year, they are in certain 
respects more complete than the Federal 
Reserve Board figures. 

The complete data from the Con- 
troller’s report, for the sixteen lead- 
ing national banks in New York City 
and the distribution of their assets and 
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By PAUL 


liabilities as of April 16, 1925, with simi- 
lar information for fifty national banks 
in Manhattan and the Bronx, are pre- 
sented in the tables above. 

The totals and ratios of the table 
bring out the fact that loans and dis- 
counts consume a little less than half of 
the working funds of the banks, and that 
reserve with Federal Reserve banks takes 
less than 8 per cent. of assets, and that 
there is a surprisingly large immobiliza- 
tion of gross funds in the form of ex- 
changes for the Clearing House. Most 
of the ratios substantially corroborate 
our previous findings based on Federal 
Reserve and New York Clearing House 
data. 


Immense Turnover With Little Cash 


Perhaps the most startling thing in the 
table is the fact that the huge national 
banking funds of the city, amounting to 
some 4% billion dollars, with a turnover 
many times that amount,are handled with 
actual cash reserves and amounts due 
from bankers of less than 40 millions, or 
less than one cent for each dollar of gross 
funds. The large amount of out-of-town 
funds carried by New York banks is seen 
in that net amounts due to banks, bankers 
and trust companies represent nearly 28 
per cent. of aggregate deposits. These, 
as can be seen from the table, fluctuate 
with the season of the year. 


Changes in 1925 


It may be worth while at this point to 
investigate the changes that took place 
in the position of the fifty national banks 
of Manhattan and Bronx from December, 
1924, to April 6, 1925. 

Capital increased from $171,000,000 to 
$185,000,009. At the end of last year it 
was 3.59 per cent. of total resources and 
in April, 1925, it was 4.28 per cent. 
Surplus increased from $318,000,000 to 
$332,000,000. This growth is somewhat 
larger than the average growth over a 
number of years and exceeds population 
growth. The percentage of surplus to 
total resources was 7.66 in April, against 
6.67 in December. 

There was a somewhat less profitable 
utilization of the capital invested than 
last year, partly due to seasonal circum- 
stances. There was a sharp drop in cir- 
culation from 41.6 million to 28.4 million, 
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which is partly seasonal and partly 
line with the downward trend of national 
bank circulation. Net amounts 


due 


banks, bankers and trust companie 
showed a decline from $955,000,000 
to $863,000,000, and other demand de 


deposits decreased from $2,640,000,000 t 
$2,188,000,000, a sharp decrease, which 
is also reflected in the fact that at the 
end of 1924 these deposits were 55.4 
of tote] resources, while in April, 1925, 
they amounted to only 50.5. When the 
volume of trade or of security purcl 
increases, people draw on their deposits, 
the first effect being a decrease in de 
posits. Time deposits continued their 
secular growth from $339,000,000 
$357,000,000; they were 8.2 per cent. of 
total resources, against 7.1 per cent 
the end of 1924. 

United States deposits showed 
increase from $18,000,000 to $37,000 
000. Total deposits thus declined fron 
$3,952,000,000 to $3,445,000,000, and 
they were only 79.6 per cent. of the total 
resources, against 82.9 at the end of 
1924. Bills payable continued their mod 
erate upswing, rising from $42,000,000 
$80,000,000, and were 1.84 per cent. 
total resources, against 0.88 per cent. at 
the end of 1924. The strong position of 
the banks is seen in the smallness of th 
floating indebtedness. Rediscounts 
acceptances of other banks sold, &c., 
showed a small increase from 61.6 mil 
lions to 66.7. Acceptances increased only 
slightly from 144.7 million to 144.8—the 
first four months of the year are season 
ally quiet for our exports. Other liabili 
ties rose from 38.4 millions to 42.2 mil 
lions. Total resources or liabilities de 
clined from $4,770,000 to $4,328,000 


ases 


Movement of Assets 


On the asset side loans and discount 
declined from $2,171,000 to $2,080,000 
but they were 48 per cent. of total re 
sources, against 45.5 per cent. at the end 
of 1924. The 5 per cent. increase in the 
ratio going hand in hand with a decrease 
in absolute figures of a little under 4 
per cent. was due to the fact that the 
funds for loans and discounts were drawn 
from a reservoir of gross banking work 
ing funds over 10 per cent. higher than 
at the end of last year. This decline in 


0.23 | 35 
j 
7} 12,064] 138,1 
89 0.25 2 89 
| 
iscounts might have been 


it was partly due to the 


on experienced in the early 
S year. 
liabilities and liability of 


inks on account of acceptances, 


ym 138 to 140 millions, and 
cent. of total resources 2.89 
his reveals our growing ex- 
ipital, due to the difference of 
here and abroad. The ex- 
ipital is naturally considerably 
he long-term—i. e., in the in- 
than in ¢he short-term or 
States Government securities 


rculation were 29.4 million, 
at the end of 1924, which 
t. of total resources, against 
n 1924. All other Govern- 
ties remained practically un- 


50.5 millions and were 11.7 
total resources. Other bonds 
and securities rose from 424 
442 millions and were 10.2 


total resources, against 8.9 

vealing the extent of partici- 
“iy 7 

manks in the stock market 

corporate term 


act and in long 


Other Items 


ate, furniture and fixtures re- 

ctically unchanged at $39,- 

Of while cash in vaults and amounts 
ational banks declined from 

to $49,800,000. Since de- 


ined over 800 millions, lawful 
th the Federal Reserve banks 
ned from $390,000,000 to $313,- 
000 and items with Federal Reserve 
process of collection and net 
jue from other banks, bankers 


ompanies declined from $108,- 
$87,700,000. Exchanges for 

g House showed a sharp drop 
17,000,000 to $453,000,000, and 
per cent. of total resources, 
4.6 per cent. at the end of 1924. 
item which fluctuates very 
no specific meaning is at- 
its changes. Checks on other 

bank New York City showed a decline 
ro! 10,000,000 to $33,000,000, while 
ash items, including outside checks and 


Vide ina 


a due from the United States 
Treasw declined from $12,000,000 to 
$10,000,000. Other resources rose ftom 
$38,000,000 at the end of 1924 to $145,- 
000,000 in April of this year. 
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Outstanding Features in the Commodities 


stocks of raw sugar at a low level. But 
the scanty differential between refined 
and raw sugar. prevents the placing of 


OTTON promising a crop likely to By CH. KITSON 


be in excess of 14,000,000 bales 























(some estimators placing it mate- é ngs “gy ~ A agree) 
rially above that mark) has caused a ; , important orders by the reiining trade. 
widespread bearish sentiment both here Wholesale Commodity Prices, Saturday, Aug. 29, 1925. Reports on the coming crop continue 
and abroad. Quotations have gradually Last Previous Corresponding bearish. The United States Department 
melted away, and the most significant Commodity Unit. Week. —— —e of Agriculture issued a report estimating 
thing is that the South, which should BEE FEE, BA. »-2.+-0-0200000001 a “= bar wt the Cuban crop at 5% to 6 million short 
know more about the crop than we here, SE REID cnc xcctecacanndsogicnthent Bu. 13% 1.23%  * tons, against 5,700,000 for 1924-1925. 

i 7 Bre, BO. B. ©. Ge Docc cccccccescccscccocssecces u. 0% 16% ‘ a * > . 
has been a prominent seller not only on rn SEE a sean contcasresesueseseess — “nat 60 The raw sugar production of Poland is 
hedges but on open deals. In these col- Flour, standard NE GE cscs yeanantn “ore Ay 2s se 9-00 - ro estimated at 600,000 short tons, against 

a ; j 7 . eer, [a iy " - ° Woe «1.( s y , 
umns, without claiming any too sure Coal, bit., f. 0. b. mine, Pitts., No. §..Ton (net) 1.35@ 1.45 1.30 1:20 480,000 last year, and that of Hungary 
grounds, we have inclined toward a — Coffee, NO. 7 Rio....+.c+-eeeeceereeesersenees Le 2% i its 1,701,000 short tons, against 1,404,000 

; r Is ‘ sti Ge, BN. GBB vcccccaseccccceseossesessaes ‘on > 3. : : s ar. 
~~ egg dbs Copper, electro ..........++-+e0eeeeeeeceeeee LB. 14% 14% 137% — _ — aie ae 

e Gove ’ Ottonseed Of] 2... cccccccccccccsecsessseses . é 2% O 26 ® 2 Suc early indications, ou ev 
ive leaned toward a scaling down of the Cotten, ante, I dc nscsacveseceses voeeee Ade 23.08 23.6 25.90 lack conclusiveness and may a -aiieaalae 
prices which ruled earlier in the season Hides, nat. str... oo... ...eec eee ee eee Lb. oot” te” oon revised later on, are not conducive to 
on totally unfounded hopes of a general | [70s Beas, Pitts... 012.22. ma O16 «T8276 bullish sentiment and action. There is 
crop failure. What the crop will eventu- BPOM, BH PMB. 2.220. cccscccccvcvcecseseence Haiie =e 1-4 $3.38 little consolation in the knowledge of the 
ALE A yt emp. pe dil FE 4 25 Speeeneeientenepiannepnententinass 19000 0°08 fact that present prices are unremunera- 
as we observed in ; DO UOED cnnccteucteanaseuaceneiaeeee 44 44 36 ive for the bulk o roducers and can- 
weeks ago, a crop in excess of 14,000,000 — Rideceucecessnseaheecenseanedsy an Ry RS not last indefinitely. it is true that the 
bales should bring prices near the 20- Printeloths, 39-inch, 68-72s....Ya. {Spot l -10% -10% 11% huge supplies of the world crop could 

? LateContract § 10K, 10 ° 

cent level.- LRA POE, ; “Oot 0 not and will not be indefinitely produced 

The price has rather rapidly moved _— > ee ea (LateContract 5 09% 00% te at the present price level, if the pro- 
toward this goal of 20 cents and is clear- col = RP Det gees 7 ‘as = 36%, ducers had the choice of selecting some 
ly discounting a crop of this size, which Silk, Canton King Seng. er. 14-16............ ie 6.10 @6.15 6.75 6.35 other agricultural commodity, as the beet 
is beyond the present world’s absorptive ae nes .— _ allgugienabatatapieapeei: by f a See 6.22, sugar producers certainly have. At pres- 
power for American cotton. If the crop i CEE .. disse teeteninhenckbeaube Lb. 0550 -0540 .0710 ent prices beet sugar is probably one of 
is considerably above 14,000,000 bales Tie iste ct eeeeeresecececceccsscces sa” gap so,” the least profitable agricultural commod- 
the price may very well fall below 20 E,W on nn cen gvecscngabaresnhs Ton 35.00 35.00 38.00 ities to grow. But with the heavy exist- 
sents; otherwise it is very likely that | Wool 0~ falf-blood unwashed comb, Boston. Lb. 3 ‘33 3 ing stocks and heavy prospective sup- 
that decline will soon be arrested. It is Yellow pine timbers, long leaf, rough, 6 ft. a aneain a plies overhanging the market there is 
around the marketing period that alarge | 70886. ai iouis dedliVyo OO TBM ODM lacking statistical stimulus for an im- 
sized crop is usually discounted and over- : - ih provement in prices. 


discounted. This is consequently the pe- 
riod for normally declining prices of cot- 
ton—when the outlook is for a big crop. 
But unless the crop proves considerably 
above 14,000,000 bales within the next six 
weeks or so the low price for the year 
may well have been already touched, 
though not infrequently the declining 
tendency is carried into the following 
year, with the bottom reached in the first 
quarter. 


Range of Cotton Future Prices—Week 
Ended, Saturday, Aug. 29, 1925. 


Last Week Net 

High. Low. Closing. Ch'ge. 

October . 23.62 22.35 22.56 ~ .79 
December ..23.87 22.59 22.80 2 
January ...23.37 22.10 22.34 — . 
March .....24.64 22.39 22.60 — .79 
May .......23.95 22.67 22.90 — .88 
Same Week 1924. 

High Low. 

October —r ‘ ..-20.25 24.50 
December . set ‘ 24.87 23.75 
PD desuyeevnsas 24.84 23.74 
March .... ‘ oéwea ane 24.00 
- vee 24.23 


WHEAT 


ORLD wheat prices have contin- 

ued their sharp downward slide. 

The wheat trade is getting to 
realize the full meaning of the large 
crop estimates almost everywhere except 
this country. It is natural to find that 
in years of large world crops the com- 
modity should weaken substantially at 
the time the pressure of marketing is 
heaviest, which is usually during the har- 
vest time. This is especially true when 
the farmer is in need of ready cash, as 
he almost always is. In years of very 
low prices following a year of high prices 
the farmer is apt to market crops spar- 
ingly. 

World prices at present are in excess 
of prices a year ago, and this explains 
the heavy marketing in foreign countries 
where the crop has been harvested. 

The situation here, however, as we had 
the opportunity to analyze it in some de- 
tail earlier, is different. So far it has 
followed world trends, but there is no 
assurance that it will continue to do so 
in the future—this on account of the 
tariff. It might well happen that at any 
time the wheat market here may make a 
volte face, though the trend of world 
prices may continue downward. With 
our wheat crop of some 700,000,000 bush- 
els (as at present generally estimated) 
our domestic requirements for consump- 
tion and seed plus our minimum exports 
of wheat and flour could be met by 
drawing rather heavily upon our domes- 
tic carryover, unless that is replenished 
by imports. To make the latter possible 








domestic prices must rise some 15 cents 
or more above, say, Winnipeg prices (or 
the latter decline by that amount with 
our prices remaining unchanged), while 
a heavy draft on our carryover will re- 
sult in an equally powerful stimulant to 
domestic prices. 


Range of Grain Future Prices—Week 
Ended, Saturday, Aug. 29, 1925. 


WHEAT 
Last Week. Same Week 1924. 
High. Low High Low. 
September . .1.63% 1.53% 1.25 1.19 
December .1.62' 1.52% 1.30 1.23% 
May -1.64% 1.57% 1.355% 1.2914 
CORN 
Last Week. Same Week 1924. 
High. Low. High. Low. 
September . 1.03% -91% 1.20 1.07 
December .... .87% 80% 1.15% 1.02 
May . seceea SE 4 1.16 1.03 
OATS 
. Last Week. Same Week 1924. 
High. Low. High. Low. 
September .... .40% .37% 50% 
December .... .43% 40% 4 48% 
MT néccinacne ae 45 .57% 52% 
RYE. 
Last Week. Same Week 1924. 


High. Low. High. Low. 
September ....1.04% -91% - GRY Sent 
December ....1.08% -9T% 4 d 
May de .--1.14 1.02% 90% -93 


COFFEE 


HE Department of Commerce offi- 

cial statement placing the cause of 

the rise of some 50 per cent. in the 
price of coffee at the door of the Brazil 
valorization policies, as well as its ob- 
servations that the rise of coffee has 
brought about a “definite reduction in 
consumption and has also stimulated pro- 
duction in many coffee growing coun- 
tries,” gives official weight to the views 
repeatedly expressed in these columns. 
The Department of Commerce estimates 
the increase in the coffee bill of the 
American consumer during the expired 
fiscal year at $82,300,000. 

It may be interesting to note that the 
original valorization scheme started in 
1906, when the world’s production of cof- 
fee reached the extreme record for all 
time of nearly 23,800,000 bags. The 
1925-1926 crop promises substantially to 
surpass the 1906 record. Of course it is 
realized that the weight of the 1906 crop 
was considerably greater than that of the 
1925-1926 crop is likely to be. In 1906 
the world consumption of coffee was at 
an average annual rate of 17,000,000 
bags and was growing rather rapidly. 
At present it is a little over 21,000,000 
bags, and under the -influence of high 
prices is perhaps somewhat declining. It 
is true that world stocks next year are 


not likely to reach the extreme levels of 
the three years preceding and three years 
following 1907, but they are likely to be 
as high or higher than in the three years 
preceding the World War. The average 
price in 1903-1910 was around 8 cents 
and that of 1910-1914 around 11 cents. 
The higher level, however, was plainly 
the result of valorization efforts, coupled 
with a very large European speculation. 
When, as during the war years, Brazil 
could not command sufficient foreign 
capital, the price dropped to an average 
of 8 cents a pound. Allowing for the 
changes in the world price level and tak- 
ing into consideration the probable cost 
of production of coffee, an economic 
price for it would appear to be around 
13 cents a pound. 

In the New York market the seasonal 
rising tendency has found further exten- 
sion in the last week, but the weight of 
buying has been thrown into future op- 
tions, with the result that these showed 
a rather substantial appreciation. Ap- 
parently buyers have come to think that 
if the Brazilian Government is resource- 
ful enough to influence the spot market 
there is nothing to indicate that it will 
be less powerful a few months hence, 
when the present future contracts will 
become in their turn “spots.” 

It is perhaps useless to say that, 
though a rise in the present season is a 
normal phenomenon and is due to sea- 
sonal purchases for the Fall and Winter 
trade (attention was called to this sev- 
eral weeks ago), the extent of the rise 
has been considerably above the usual 
seasonal rise and is altogether out of 
proportion to prospective supplies. As 
is usually the case, bullish sentiment has 
been accompanied by bullish crop ru- 
mors, the authenticity of which has been 
difficult to corroborate. 


Range of Coffee Future Prices—Week 
Ended, Saturday, Aug. 29, 1925. 


Closing 

High. Low. Aug. 28 

September ..ccceccce \ 19.45 *20.40 
GOREREP occcciccccces 19.40 19.10 *19.40 
OS SS Pee 18.45 17.45 $18.43 
SE wiasuncecioda 18.00 17.00 *17.95 
OT Rae 17.15 16.10 t17.00 
ME nseekesacanan aie 16.15 15.20 $16.05 
SE. .2k66csattetetans 15.42 14.43 15.35 


uly 
*Nominal. ftTrading 


SUGAR 


OME display of strength in the Sep- 
tember position gives no clue to the 
outlook for sugar prices. It merely 

represents the seasonal demand for spot 
at this time of the year, with refiners’ 


, 


Range of Sugar Future Prices—Week 
Ended, Saturday, Aug. 29, 1925 


; Closing 

High. Low Aug. 28. 

September 2.60 2.50 2.60 
October . *2.62 
December 2.66 2.62 2.64 
January 2.66 2.62 *2.64 
March 2.73 2.66 2.67 
May ... 2.81 2.74 2.75 
ans de~ 2.90 2.8: *2.84 

*Nominal 


RUBBER 


HE early rush to market, after the 

new reallocation of supplies for the 

August-October quarter, to take 
advantage of the extreme high prices 
has brought about a replenishment of 
stocks. London stocks, for instance, from 
an extreme low of 4,014 tons reached on 
July 30, rose for four consecutive weeks 
as a result of landings in excess of de- 
liveries; they reached some 5,400 tons on 
Aug. 22. On Aug. 29 they were re- 
ported to have declined sharply to 4,446 
tons, losing in one week over two-thirds 
of the accumulation of the four preced- 
ing weeks. 

The market has had a week of firmer 
prices. Though the price is still consid- 
erably above the eventual normal price 
of the commodity, the unusual statistical 
position and its strength are fully recog- 
nized. The trade is paying less attention 
than the general public to the melan- 
choly excursions into the realm of prom- 
ise of “breaking the British control of 
the rubber market,” in which some rub- 
ber companies think it advisable to have 
their officials indulge from time to time. 
The manufacturers and dealers cannot 
get the raw material out of such interest- 
ing speeches, and they know that an in- 
dustry is not built merely by selecting 
unoccupied areas in the world and ear- 
marking them for rubber. Undoubtedly 
in due time an extension of the world 
rubber acreage will come, and most likely 
under the auspices of American capital. 
How slowly things move in rubber mar- 
kets is‘best illustrated by the fact that 
receipts of rubber at Para (Brazil) from 
July, 1924, to June, 1925, were only 24,- 
189 tons, against 23,452 in the preceding 
year, and that July receipts—the month 
of highest prices—this year were 1,850 
tons, against 1,482 tons in the same 
month last year. 

Shipments of Dutch East Indian rub- 
ber (exclusive of direct shipments from 
Java and Sumatra) were subject to no 
restriction. Stimulated by the active de- 
mand they amounted to 193,000 tons for 
the period January-July, 1925, against 
160,000 tons for the same period last 
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year. This is not a negligible increase. 
In July alone the increase over the same 
month last year was nearly 6,000 tons, 
the shipments in that month being esti- 
mated at some 29,000 tons. But except 
for the inconsequential increase in the 
Ryritish quota from 65 per cent. to 75 per 
cent. of standard production, and except 
for certain concessions in the matter of 
calculatinig the standards of Malayan 
producers (affecting especially the few 
high-yielding estates in Perak and Selan- 
gor), our increased consumption of rub- 
ber can be met almost exclusively from 
the Dutch East Indies. 

The standard British production, a 
varying percentage of which (depending 
on the price of rubber) is permitted to 
be exported under the minimum duty, is 
calculated for each producer separately. 


The United States Treasury 





ETTER business condi- 
tions throughout the 
country last year and 
during the early part 
of 1925 are being re- 
flected in the amount 
of revenue from taxa- 
tion which being 
collected. Tax receipts 

= for the current fiscal 
year > uous August indicate that col- 
lections for the September quarter will 
aggregate $345,000,000, or only about 
$30,000,000 below June receipts. 

The improvement in the business situa- 
tion during the calendar year 1924 is re- 
sponsible for the continuing high volume 
of income tax receipts in most part, but 
the conditions obtaining in the first half 
of the calendar year 1925 are now show- 
ing their effect upon the Government 
revenues, since collections are coming in 
from taxpayers who report their income 
on a fiscal year basis. Greatly increased 
returns from automobile taxes are help- 
ing to swell the total of the collections 
under miscellaneous internal revenue. 


is 





Tax Receipts Larger 


Larger tax receipts have enabled the 
Government to finish the first two 
months of the fiscal year 1926 with an 
excess of expenditures over receipts of 
only $50,000,000 (with $36,000,000 on ac- 
count of purchases for the sinking fund 
included in expenditures), as compared 
with an excess of expenditures over re- 
ceipts a year ago of $22,000,000, when 
only $6,500,000 of sinking fund purchases 
were included in expenditures. Leaving 
the sinking fund operations out of con- 
sideration, the position of the Treasury 
is somewhat better than it was a year 
ago. 

Much of the growth of receipts oc- 


The basis determining the standard is 
the quantity produced in the yea: ended 
Oct. 31, 1920, with certain allowances 
for maturing plantations. In November, 
1923, Malaya changed somewhat this 
basis of calculating the standard, the 
old basis being retained in Ceylon. In 
Malaya for the oldest plantations, up to 
1916 the standard was taken at 300 
pounds per acre; for 1917 plantations at 
240 pounds; for 1918 plantations at 180 
pounds, and for 1919 plantations at 
60 ‘pounds. “But,” says The London 
Statist in this connection, “any estate 
that could satisfy the assessment com- 
mittee as to its producing power by 
actual results and normal tapping has 
the right to have its standard increased 
by up to one-third of the figures stated.” 

The maximum for mature plantations 


curred in August, and on the basis of the 
one month alone the latest Treasury 
statement as of Aug. 29 discloses an ex- 
cess of receipts over expenditures of 
$221,000, as compared with an excess of 
expenditures over receipts of $10,000,000 
for August, 1924. For virtually the 
whole of the month of August the Treas- 
ury’s books report total ordinary receipts 
of $206,909,000 as compared with $179,- 
000,000 for the corresponding period 
2 year ago, and total expenditures 
chargeable against ordinary receipts of 
$206,688,000 as against $190,000,000 in 
August, 1924. The total ordinary ex- 
penditures for August, exclusive of $26,- 
900,000 in public debt disbursements, may 
be compared with ordinary expenditures 
a year ago of 3183,000,000, when public 
debt disbursements were $6,500,000. 

August receipts bring out in clear re- 
lief the advances being made in the col- 
lections from the three principal sources 
of Federal revenue—customs, income 
taxes and miscellaneous internal rev- 
enue. Customs receipts for the month 
aggregated $46,000,000, an increase of 
$3,000,000 over August, 1924; income 
taxes for the month produced nearly 
$35,000,000, which was an increase of 
$14,000,000; and miscellaneous internal 
revenue collections amounted to $94,000,- 
000, or $24,000,000 more than in the same 
month last year. 


Small Returns From Railroad Securities 


In contrast to the situation a year ago, 
the receipts from railroad securities, 
which constituted an unexpectedly pro- 
ductive source of Government revenue in 
1924, are almost negligible this year. 
Receipts from this source during August 
amounted to only a little over $1,000,000 
as against about $15,000,000 a year ago; 
and for the fiscal year to date railroad 


tstanding Government 


was fixed at 400 pounds per acré ob 
the I iblic 





compared with 450 pounds under the « Expenditures on 
basis. The estates with a high yield wer« é the month totaled $37,900 
thus made to bear a greater degree of { od with $14,000,000 in Au 
sacrifice and share of restriction. Unde year. Sinking fund pur- 
the present revised basis the maxin Liberty bonds were re 
standard is said to be as much as 50 the increase in debt re 
pounds per acre. We saw in last week t fhe principal items under 
issue of THE ANNALIST that this char penditures during August 
in the basis of estimating the st: L 00 on Third Liberty bonds 
increase of 600 ‘ n national bank and Federal 


output meant only an 

















tons for one quarter, or less than 1 ps nk notes and $2,000,000 on 
cent. of the output on a per annun In August a year ago 
This is because estates affected ems were $6,500,000 on 
revision, i. e., those with a yield of 4 y bonds, and $2,000,000 each 
to 500 pounds per bearing acre, su : r y Savings securities and 
Ayer-Kuning, Highland & Lingg , Federal Reserve Bank 
few, and their proportion in the tot 
output of Malaya rubber is probably I m the public debt during 
less than 10 per cent. inted to only $1,700,000, 
hich represented deposits 
ement of bank notes as com 
$6,000,000 a year ago, of 
00 was also for bank note 
H. E. SARGENT. 
securities have only produced | Tax Law Rulings 
$7,000,000 as compared with $23,000,006 <i 
for the corresponding period last ; ? poe og ag _s 
Moreover, there is but slight chance : Oe ee ae oo 
the Government obtaining any furthé ee s weekly reports - heats 
substantial amounts of revenue f will necessarily be suspend 
railroad securities, as the bulk of the i for a few weeks. 
salable securities in the hands of tl call 
Government have been disposed of 
ing only the less easily marketable bor IADA’S PROGRESS 
of roads still experiencing financia 
culties, and a few odd lots of the othe Re a agg a 
lines. s of Int a copert | she “A c 
On the expense side of the ledger the wf the Dominion during the 
Government has shown some retren ive years. The prin¢ 
ment compared to the outlay of , he report follow : 
year, but there is still room for cons . ned 
able improvement. The total ordina * $249 000 000 
expenditures of $180.000,000 for Aug j $1,878,807, 189 
were $3,000,000 more than for the 1901, bushels 19,572,368 
month last year, but the disburss Ngo Pi: page de 
during August, 1925, included $10,000,06 Sh Senatcotn 14 620 825 
on account of the postal deficiency, n, 1901 $47 Si 
‘s offsetting a corresponding incré 1924 $200,516,465 
the revenues from taxation eae Po gem a 
General expenditures during n, 1901 #2 000 
however, including the expenses 923 $4 455 
various executive departments, wer ped, 1900 
down to a total of $149,000,000, ped. 1924 
was $6,000,000 less than in the wo 
month last year; and interest on the far greater 
lic debt amounting to only $5,000,06 ct quarter centur vith 
showed a reduction of more than $2,50¢ a eee - 
000. August also saw a slowing up ir tnd) tanta 
the volume of internal revenue rket for all lit of 
on account of unlawfully collected Mills are takir st 
Tax refunds during the month as wheat delivered by £ 
gated $10,000,000, but were $2,000,01 raf = ybesege eed 
below the similar expenditures for A vrade Of fifty-twe rs 
gust, 1924. Nevertheless, for the turday’s inspectior et 
year to date these refunds are NO. 1 northern 
about $5,000,000 higher than a year neg cid ches oe 
Larger Public Debt Retirements sate sng: aay . half 
f new wheat wer 


Public debt operations during 
were notable for the unusually 


under way 
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Sentiment 
aed with extreme 
>i wheat in the nea 
Comparative Analysis of Government Fiscal Operations on the Basis of Daily Treasury State- a ee 3 
- allies 
ments of August 22 and August 29, 1925. sterner 
Fisca Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1926 Year 1926 Period Fis- (Ordinary): Fiscal Fiseal : ‘> - 
(Ordinary) (to Aug. 22 {to Aug. 29). cal ‘Year 1925. (Checks and war- Year 1926 Year 1926 A | 1g 
Customs ...... . . $80,549, 266.74 $91, 669,354.16 $87, 439,633.56 rants paid, &c.) (to Aug. 22). (to Aug. 29) cal Ye i m 
Internal revenue: General expenditures. .$291,461,042.68 $312,053, 7: 56. 51 $316,860,987 ¥ 
Income and profits tax 66,281,677 97 72, 864,940.05 54,645,859.77 | Interest on public debt. 21,908,366.04 22,707, 48 25,643, 98 ; 
Misc. internal revenue. 154,179, 452.75 168,562,360.29 149,373,120.60 | Refunds of receipts: ' 
Miscellaneous receipts: CONE sca cccaacednc 4,210,077.50 4,648,813.87 3, 267, 2¢ / 
Proceeds Govt.-owned Internal revenue.. . 27,662,404.52 30,007 ,462.16 25, 229,58 
securities — Foreign Postal deficiency....... 20,000,000.00 20,000,000.00 
obligations— Panama Canal......... 2,275, 558.81 2,318,830.89 j in Rai Is? 
Principal 146, = > 14,086.70 | Operations in special I $; 
PE See 10,231,2 ” 10,234,401.44 | accounts 
Railroad securities. . 6,676, He “85 22,966,520.44 | Railroads ............ 2,057,548.29 2,085, 187.76 ‘ stocks,on the average, 
— onnee : 9,783, 955.28 621,453.60 War Finance Corp ,682.33 2,940,611.59 199. O¢ ‘ n record, rails are still 15 
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Foreign Securities in American Markets 





'STRIAN shares and 
bonds are very quiet, 
with few transactions 
in the New York Mar 
ket 

The Foreign Trade 
Service of the Vienna 
Chander of Commerce, 
in their weekly cable, 
report that Parliament 
met on the first of 
September for the first 
reading of the Budget 
bill for 1926 to be submitted by the Gov- 
ernment It is stated that the total ex- 
penditure is estimated to reach the sum of 
552,000,000 gold kronen as against 495,- 
000,000 for current expenditures, plus 50, 
000,000 for developments provided for in 
the budget of 1925 

As the monthly average expenditure for 
the current year was about 9,000,000 gold 
kronen above the estimate, owing to un- 
foreseen circumistances such as the rise 
of sterling rate and a larger outlay for un- 
employment relief, the Government saw fit 
to establish a budget for 1926 based on 
actuai expenditure incurred and revenue 
obtained during the first half of the year 
during 1925 The budget for 1926 is the 
first one to show a surplus of revenue 
over total expenditure, including disburse- 
ments for productive purposes; whereas 
the budget for 1925 provided for capital 
expenditure to be met out of the balance 
of the International loan 

The industrial and labor situation is un- 
changed. The feeling on the Vienna Stock 
Exchange is much more cheerful, partly 
owing to the better tendencies prevailing 
on the Boerses of neighboring States 
Gains in a limited number of securities re- 
sulted from this situation 

A likely reduction of the bank rate in 
the near future also acted as a deterring 
factor to bear speculation 





$25,000,000 Loans Signed by Corbin 


During his vacation in Europe A. O 
Corbin, partner in F Lisman & Co., 
New York, signed up approximately $25, 
000,000 of new business. The total is made 
up of a large number of loans to industrial 
companies and municipalities in Central 
Europe, mostly in Austria and Hungary 
The loans will be offered to the public later 
this year 

“The difference in conditions in Europe 
today and when I was over there seven or 
eight months ago is that between night 
and day,” said Mr. Corbin “In 1924, 
Austria and Hungary were clouded with 
an air of gloom and despondency That 
gloom has disappeared and the people are 
®usy and prosperous. Trade with the Near 
East, which was the mainstay of Austria 
and Hungary before the war, has been re- 
vived on a large scale and the factories in 
those countries are now running anywhere 
from SS per cent. to capacity 

“American bankers are loaning money 
freely in Austria and Hungary, particu- 
larly short term funds, which can be had 
by industrial corporations at from 5% to 6 
per cent. 

“One of the great underlying causes of 
the change in conditions in Middle Eu 
rope is the elimination of the mushroom 
bankers and financiers who grew up dur- 
ing the war The old conservative bank- 
ers and business men are once again in 
the saddle Austria and Hungary are 
through with inflation and bank failures, 
two reasons for the gloom of last year 

‘*T predict that in less than five years 
Austria and Hungary will be in a position 
to redeem their high-priced bonds, replac- 
ing them with —- bearing a much lower 
rate of int« F 


Germany 

German bonds and stocks are strong, not 
only in Berlin, but also in New York 
There has been considerable buying within 
the last few days for investment account 
of seasoned German stocks. The market 
in German Government 5s, from a closing 
sale Tuesday a week ago of around $450, 
are selling at about $700 per million 
Wednesday of this week. The Prussian 
consols from about $600 per million, have 
advanced to about $850 per million within 
a week. The German pre-war city bonds 
are selling at approximately the same 
prices, with a firmer tendency and very 
few offerings 

The rise in German securities reflects to 
a large extent the change in the psychology 
prevailing in Europe. All the news coming 
to hand is of a distinctly constructive 
character, and it seems that the clouds 
overhanging the economic conditions of 
Europe ever since the days of the war are 
at last lifting A big step toward a gen- 
eral settlement has been the recent agree- 
ment arrived at in New York regarding 
the Belgian war debt, and if nothing un- 
foreseen happens similar settlements will 
shortly be arrived at for the French, 
Italian and Rumanian debts. 

The security pact negotiations between 
the Allies and Germany have entered 2 
very promising stage, and the politica! out- 
look in general seems to be more hopeful 
than for the past twelve years. In ad- 
dition. the wonderful European crops re- 
ported are bound to lessen the financial 
tension by which Germany and Austria 
have been afflicted for the past years. 








LISTED FOREIGN BOND SALES 
Week Ended Aug. 29, 1925 
The par value of listed foreign bonds in the New York market for the 
weck ended Aug. 29, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 
N. Y. Stock 
Exchange N. ¥. Curb 
Last Week.. . $10,216,500 $1,681,000 
Previous Week. 10,488,500 995,000 
1925 to Date. . 262,963,900 41,042,000 
rT Te... ccavwcuswekene 11,126,000 769,000 
1924 to Date 365.1 har 300 32,484,300 
Low 
10 Foreign Government Bonds. 102, 71 102.57 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. te Date. Week, 1924. 
British cons. 2%4s.. 56544@ 56% 564@ 56% 58%@ 55% 57Y%@ 57% 
British 5s .........1014%@101% 101%4@101% 102%@ 99% 10154@101% 
British 4%s ...... 96% 96% @ 95% 97%@ 93% 97% 
French rentes (in : 
| ee 45.65@45.30 46.70@45.80 51.75@42.55 54.20@53.50 
French W. L. (in 
Paris) 59.20@59.00 59.10@58.55 61.00@52.95 68.20@67.65 








The President of the German Reichs- 
bank, Mr. Hjaimar Schacht, is expected 
to pay a visit to the United States, and 
will undoubtedly receive a cordial recep- 
tion by American financial interests. His 
visit should help considerably to clear up 
the financial problems confronting the two 
countries Mr. Schacht is considered a 
very cool headed business man who keeps 
away from politics and has an unbiased 
judgment of the situation and its needs. 

It is more than probable that further 
German loans will be floated in the United 
States, particularly if the plan of joining 
hands, as announced in Wednesday morn- 
ing’s paper, is adopted In other words, 
loans in the United States will be made 
for the joint account of a number of Ger- 
man cities, which will pledge their respec- 
tive assets jointly and severally. 

The Berlin Stock Exchange seems at 
last to have turned the corner. The whole 
list is higher and business transactions 
have greatly increased The short in- 
terests which have governed and frightened 
the Berlin market for the last few 
months, have become scared, and domestic 
and foreign buying on a moderate scale 
have succeeded in restoring, to a certain 
extent, renewed confidence The banks. 
whose hands were bound recently by the 
taking over of the Stinnes interests, have 
largely disposed of the latter, and ap- 
parently have the situation well in hand. 

Reports from certain industries, such as 
the chemical, dye, fertilizer and textile, are 
very promising. The German farmer has 
never used so much artificial fertilizer as 
this year, and has been rewarded by a crop 
surpassing the figures of the last ten 
years. This means less imports of grain, 
and with excellent prospects for a record 
potato crop, Germany can, for the first 
time in many years, look with confidence 
into the future 

The Government has taken the revalua- 
tion of its old bonds firmly in hand, and 
an official of the German Government 
will arrange for one of the leading New 
York trust companies to make the ex- 
change of the old bonds against the new 
revaluation bonds in the United States, 
which will greatly facilitate this transac- 
tion for American holders 


German Joint Municipal Loans 


Word has been received in Wall Street of 
a new policy to be followed regarding bor- 
rowings by cities in Germany Under 
instructions from the German Government, 
municipalities will not contract any more 
individual loans, but will unite in groups 
to obtain consolidated loans, the proceeds 
of which will be apportioned to the com- 
munities as required 

A broader market for German securities 
is expected to develop in the Fall. The 
consolidated loan plan has been utilized 
recently in issues in Hungary and in some 
of the territories supervised by the League 
of Nations 


Big Developments in Foreign Financing 
Expected This Fall ‘ 

The Fall months will see big develop- 
ments in foreign financing, according to 
experienced observers. Many representa- 
tives of banking institutions are returning 
from Europe, and although most of them 
will say nothing definite, there are indica- 
tions of actual negotiations under way, and 
in some cases the business is already lined 
up. 

An issue soon to be offered here and one 
that has aroused considerable interest is 
that of the German Rentenbank, which will 
offer about $15,000,000 of its bonds. The 
function of this bank in Germany is simi- 
lar to that of our Federal Land Banks. 
Some other German banks operating along 
this line had planned to do some financing 
in this country, but with formation of the 
Rentenbank it is now planned to do*most 
of the financing through this institution. 


While the National City Company is work- 
ing on this issue, there are so many details 
to be arranged that no one knows when 
the bonds will finally be offered 

Conditions in general are shaping up in 
a manner propitious to further foreign 
financing. American and English Govern- 
ment securities are selling to yield 3.75 to 
5 per cent., while issues of other countries 
which have been selling to yield 8 per 
cent. are now close to a 7 per cent. basis. 
With present easy money conditions inves- 
tors are turning toward the higher yield 
issues of the better class. 


German Implement Exports 


German exports of agricultural ma- 
ehinery during the first four months of 
1925 amounted to 15,529 metric tons, ac- 
cording to the Department of Commerce. 
This was more than twice the exports in 
the same period of 1924, which were 7,125 
The value of implements exported in the 
first four months of 1925 was 14,371,000 
marks. against 6,956,000 marks in the cor- 
responding period of 1924 


Business Conditions in Sweden Show 
Seasonal Dullness 


The customary Summer business stagna- 
tion in Sweden is more marked than usual 
in this year, though most industries are 
fairly active, but with diminished profits, 
reports Commercial Attaché T. O. Klath. 
The general European uncertainty is hav- 
ing an unfavorable effect on the economic 
situation of the country. The stock market 
turnover is small, with declining quota- 
tions. 

The krona is again above par, being 
quoted at 26.85 cents on July 20. There 
is a slight increase in unemployment and 
a decrease in railway freight traffic. Crop 
conditions have improved, promising a 
yield of grains and roots above the average. 

Lumber prices continue their downward 
— Advance sales at the middle of 
7 y were, nevertheless, estimated at 

1237 500,000 board feet, as against 1,158,- 
000,000 board feet a year ago. but with 
smaller total value. 

The wood pulp situation remains practi- 
cally unchanged, with less than 20. per 
cent. of the production remaining unsold. 
The unfilled orders of the paper mills are 
the lowest for the year, with a weakening 
price tendency; but practically the entire 
newsprint production has been sold 

The shipments of the Grangesberg iron 
mines continue to increase, with prospects 
of a record. The exports for the year are 
expected to reach 8,000,000 metric tons, 
as against a pre-war figure of 6,440,000 
metric tons. 


Italian Industries Oppose Inflation Policy 


The boards of the Federation of Italian 
Industries and of the Association of Italian 
Limited Companies disclaim the rumors 
which have been circulated regarding the 
benefits of inflation which have been ad- 
vocated in certain quarters and state em- 
phatically that the industrial class has al- 
ways been and still is in favor of a sound 
monetary policy. 


Crespi Cotton Works 


_ An issue of 25,000,000 lire first mortgage 
*» per cent. bonds of the Crespi Cotton 
Works (Benigno Crespi Societa Anonima) 
is being offered in the New York market 
by J. A. Siste & Co. at 96 and accrued 
interest. Offering is being made in Haly 
at the same time by the Banca Commer- 
ciale Italiana. 

This is the first issue of lire bonds to 
be offered here, other Italian loans having 
been in dollars. It is announced by the 
bankers that if it. meets with success it 
will be followed by other industria! issues 
of a like character. No large Italian loans 
are expected by local bankers until after 
debt negotiations are completed between 


the Italian Government and the United 


States 

Payment of principal and interest is 
guaranteed by the company on a basis not 
to exceed 145 lire to the pound sterling, 
thus fixing a minimum payment of princi- 
pal and interest based on parity of sterling, 
equivalent to $3.356 per 100 lire. 

Half of the output of the Crespi Cotton 
Works is sold for either sterling or dollars, 
the bankers announce, so that the com- 
pany is assured sufficient exchange to 
cover all requirements. Senator Silvio 
Crespi, the directing head of the company, 
was the Italian delegate to the Peace Con- 
ference at Versailles. 


Economic Conditions Better in Italy 


According to a survey of Italy's present 
financial and economic conditions, received 
by the Bankers Trust Company from its 
foreign information service, Italy’s eco- 
nomic situation is stronger now than it 
has been at any time since the war. The 
first calculations of the Ministry of Fi- 
nance for the official year 1924-25, which 
closed on June 30, show revenue receipts 
of 209,000,000 lire in excess of expenditure 
and actual revenue of 1,564,000,000 lire 
over estimated revenue, as compared with 
a budget deficit of 418,000,000 lire in the 
previous year and an unbalanced budget 
over a succession of years since 1911-12. 


MEXICO AND SOUTH 
AMERICA 


Mexican bonds showed continued 
strength on public buying, which was all 
the more remarkable for the fact that in- 
ternational bankers refused to give any 
encouragement to the movement. 

The buying was a good deal for foreign 
account, particularly for British interests, 
on the gratifying news that the long in- 
terrupted diplomatic relations between 
Mexico and Great Britain had been re- 
stored. 

England has, long before the United 
States, been the great sponsor of the 
southern republic, and most of the out- 
standing loans have been contracted and 
issued in London. 

The official inauguration of the Bank of 
Mexico on Sept. 1 together with British 
— of the Government may have 
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- ry > . ~s . ; i 2 7 . AU re z . * 
strength of previous experiences in re- Continued advances in exchange rates and as being representative of th rnational supply ol 
spect to Mexican conditions will avoid on the large South American countrigs are production the totai, excluding T owing to the partial 
overspeculation, but cannot prevent a _ calling the attention of Wall Street fo the reached 165.749,076 bushels. Th. each cana Desaeetane ee 
steady appreciation of Mexican securities strong financial position that has been de- various States for the past ‘ Europe by excessi , 
if warranted by actual! facts veloping in most of Latin America, where were as follows: : idly Thus by e- 
_ An announcement as regards Mexican the tendency has been more and more to 1923-24 ary prices had a med 
intention in respect to an early resumption mode] national borrowings on the United Bushel figures, and they nued 
of interest payment on the debt is awaited States system. These methods are expected Victoria ........ os. BT.795,704 ‘7 weeks under strons 1y 
with great interest, and the opening of the to lead to large American loans to a num- New South Wales.... 33,176.00 om Europe, but they 
Mexican Congress will have given Presi- ber of South American countries. Argen- Western Australia. 18,920,271 hat called a halt I 
dent Calles a welcome opportunity for an tina already has obtained a blanket loan South Australia. receded. = Price w 
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a a number of previous issues. and the Ar- 7 pening rates in t! m 
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loan in this market in the year. Similar eason to be cor itu 
Mexico once again witnesses paper cur- loans, it is understood, will be sought here The record yield for the Comm 
rency with the Bank of Mexico, the long- by Chile, Brazil and several other coun- occurred in 1915-16, when 1 65.7 gures compiled | , ng 
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| The quotations below are averages of the prices submitted by the firms whose key numbers appear urity. 
1 . 
Quotations are as of the Wednesday before publication. 
j shen - 
{ GOVERNMENT—BONDS GOVERNMENT BONDS—Continued , 
ARGENTINA: MEXICO—Continued | Mi BON DS—Continned 
\ Key. Bid, Offered. Key. : fi ¢ Bid. Offered GERM 
i Argentine Rescission 4s, 1896-99 (stz.) 76% 77% 4 Certificate B scrip... 2 21% Key ; fered 
| 26 Argentine 5s, 1909-1945 Hee 84% 84% 1 4 Irrigation 44s, 1943......... ee nee 18 19 3-4 1.000.000) 151 —_" 
: 4 Vera Cruz & Pacific 4s. caetarg 20 23 4 eae ‘ 
AUSTRIA: 23 Mexican 6s, 1933, large pieces.......... 38% 39% | 9-4 gt ge Fy a ws 
{ s Austrian 68, 50-year (per kr. 1,000,000)... 10 23 Mexican 6s, 1933, small pieces TERE 38%, 39 2-4 Pa ke. 1 ace) ; 
3 Austrian 6% Treas. (kr. 1,000,000) 17 23 23 Mexican 4s, 1904..... . 2314 24%, | 9.4 ; 000) 10% 
j 23 Mexican 5s, assented, 1899...... 37% 38% | 3g oe agg - 10t2 
BELGIUM: 4 6s, Treas., Series A, 1923, small........ 3814 39 = us 1,000) 7 10% 
i Belgian Govt. restoration 5s, 1919 291% 31% 4 6% Treas. Series A, 1923, large...... 39 40 : mks. 1,000) 0% 
4-23 Internal silver a eae . sl, 6% N « 
BRAZIL: 4-23 Intern al silver is... inenwe en aren 74 & 3 tg.) (per £20) a 21 
1-3-4-26 Brazilian Govt. 4s, 1889 (sterling) 47% 48 4 Nat. y. P. L., 1957, 4%... PEP 16 17 
3 Brazilian Govt. 4s, 1910 (pounds) 45 46 4 Nat. Ry. Guar. 4s, 1977. sawlgnie 14 15 \D—BONDS 
1-3 Brazilian Govt. Resci. 4s, 1900 (stg.) 464% 47% 4 ys “4 R. R. P. L. 4s, 1926... cahete 25 Ff . . 
4 Brazilian Govt. 5s, 1895 57th 858% 4 t - & Saas 14 15 UBA 
i Brazilian Govt. 444s, 1883 (pounds). 51% 52 4 e interest 20-year scrip. ; 6 . o 
1 Brazilian Govt. 5s, 1895 (pounds) 57% : ~ = i of _—— 2-year notes. 17 22 
Nat . Ry. of exico 3-year notes es) 0 — . . . 
=> CHILE: ; : riLITY—BONDS 
i Chilean 8s, March 31-Sept (Chilean non AY: i - 
pesos) és a> ee 118 1-3-4-23-26 Norway 6s, 1920-1970 (kroner) a 214 2174 . d 
1-3-4-23-26 Norway fs, 1921-31 (per kr. 213 216 it 5s, 1935 89 mE 
COLOMBIA: 26 Norway 6%s (1924-44). aac 217 222 il : ; 1314 
1 Colombian Govt. ts (external 1913-47) = 7 CHIL 
| (sterling) ae ee ~or-nenesg- i ; , 
| 26 Colombian Govt. 6s (1913-47) ex div 81 82 3 Poland 6% ext. 1940 (in per cent.) 67% 60% 8 
3 Poland 5% zloty (per 1, ingen i 65 
| COSTA RICA: amawea. {NDUSTRI MISCELLANEOUS—BONDS 
1-26 Rep. of Costa Rica 5s, '5S (sterling and — HA: 
a See ae MO H41g 3 Rumanian Reconst. 5s (lei 1,000). 3 4 . B 
{ iL Rik fere 
CUBA: RUSSIA: : Ss - 
23 Cuban Internal 5s, 1905 ; F . 98% 94% 3 #% rentes, 1894 (per 1,000 rubles)... 7 - oad 
1-23 Cuban Port is (Trs. loan of 1918), 3 5th War Loan -_ kaise ae 2%4 aha . 
1931 (U. S. $) ; ... 96% 97% 13 6th War Loan 5i4s 24 3% {8 6 
3 External 5%4s,..... 11 13 
CZECHOSLOVAKIA $s External | 514s, ee 11 13 4 ‘ 
‘ 3 Czechoslovakia Prm. 44s (per ke. 1,000) 23 27 3 External 64s 11% 13 . 4 FEee, 19 
3 Czechoslovakia Loan 6% (per kc. 1,000) 21 2 3 External @4s, C. D. 11 13 ._4 OU 214 
{ DEX MARK: URUGUAY: 3-4 ‘ 
. ¢ a. 3- 
26 Danish reunion 5s (1919-92) ex. div. 220 «224 i Uruguay Govt. 3%s, F., M., A., M. : - 
FINLAND: (sterling) . renee : 60K 214 : 
3 Finland 54s (internal), (per finmarks eins 3-4 MM "% 
1,000)... <a MUNICIPAL—BONDS 3-4 3 P 
36 } t 
FRANCE: AUSTRIA: irk mtg. | “ 
1-3-4-26 French Govt. 4s, 1917 (per fes. 1,000)... 22% 23% Key Bid. Offered 3.4 ono) “% 
‘ 3 French Govt. 5s (Vict.) (per fes. 1,000) pi 283 3 Vienna 5% 11 i4 
: 1-3-4 French Prem. 5s, 1920 (per fes. 1,000) 33% 3 Vienna 7% 10% 13% Beadle aa 4 . 
; 3 French 6s, 1920 (per fcs. 1,000) ; 30% 31% , sities 2 ae Viscellaneous—Stocks 
‘ GREAT BRITAIN : ten tiny om — Ba is ? 
4 1-4 British Govt. Victory 4s (sterling), 1919 87 ir) | Brisbane 64s, 1941 (sterling)........... 102 105 k red 
GERMANY: BRAZIL: 30 : 
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“HE action of the market 
last Friday was rather 
dull and uninteresting. 
Share prices fluctuated 
in a_ listless "manner 
and it was only among 
a few issues that any 
appreciable forward 
movement was appar- 
ent. Certain-Teed Prod- 
ucts preferred shares 
advanced on the news 
of bond retirement but 
shares failed to fulfill the 
Atlantic Gulf & 
Indies touched 59%, its high point 
which was #0) points above 
this year’s low The price calls to mind 
the short interest that developed several 
months ago in this stock when unfavorable 
news regarding extra tax payments was 
made public The stock was then selling 
in the thirties. An advance of 6% points 
in Commercial Solvents B carried the stock 
to 94%. These shares soared this year to 
189 as they discounted the business that 
would be derived from butanol, the base 
for the automobile finish Duco. Unfortu- 
nately, German competition had not been 
given consideration and in consequence as 
the stock rapidly declined the short side 
was given an opportunity to discount 
National Enameling and Stamping touched 
its high for the year. The present trend 
of the company’s earnings, $3.14 per share 
common for the first six months of this 
year compared with nothing last year, 
would seem to justify the allegation on 
the part of a stockholders’ committee last 
January that the company had been sub- 
ject to mismanagement The two leaders 
in the pipe industry and also outstanding 
features in merger gossip, Universal and 
Cast Iron, continued to move forward. The 








the common 
forecasts made for them. 


West 
for the year, 


belief is probably true that Cast Iron 
envies some of Universal's foreign con- 
nections 

The two-hour period which ended last 


week's trading seemed to be almost entirely 
in the hands of the professional element. 
End of the week profit taking was most 
in evidence, while traders in evening up 
commitments looked as if they were get- 
ting ready for whatever might eventuate 
over the week-end The trend of the 
greater number of shares was to move 
upward at the opening and then after 
hovering around the high point for the 
day to settle gradually back to the levels 
from which they had started Opinion 
regarding the position of the market in 
brokerage circles was quite generally bear- 
ish. The rails were to some extent favored 
but it was admitted that a strong reaction 
might carry these shares to lower levels. 
In many cases it was felt that while a 
reaction was due it did not necessarily 
mean that the forward movement was over 

Dull trading in a narrow, sluggish mar- 
ket prevailed at the opening this week. 
The usual Monday morning briskness, 
along with the usual execution of buying 
orders received over the week-end, was 
lacking. While the market was free from 
any important pressure, yet no strong 
buying was in evidence The ranks of 
sold out bulls lost few adherents, while 
caution and watchful waiting seemed to 
be the order of the day Evidently the 
coa! strike and the hardening of money 
rates to 4% per cent. had some effect 
on dampening speculative enthusiasm. 
Among the features of the day was the 
sharp break in Chrysler shares on news 
that the directors at their meeting had 
only gone through with the regular divi- 
dend declarations Briggs Manufacturing 
gained 2% points and again brought forth 
the reports, which were prevalent during 
the early part of the year, that the com- 
pany was becoming more and more closely 
affiliated with the Packard Company. The 
imminence of the ratification of a large 
foreign contract caused Foundation shares 
to cross 140. Directors of the International 
Nickel Corporation fulfilled the expectation 
of Wall Street by putting the common 
shares on an annual $2 dividend basis. 
The first quarterly instalment of 50 cents 
was the first payment the company has 
made on its common stock since March, 
1919, and following the announcement the 
stock was sold quite heavily. The annual 
report of the American Agricultural Chemi- 
cal Corporation for the year ended June 30, 
1925, seemed to have justified the recent 
advance in the price of the stock. Earn- 
ings on the preferred were $7.19 compared 
with 39 cents a share last year. A weak 
tone was in evidence in Mack Truck and 
White Motor shares as the possibility of a 
merger of these two companies became 
more remote. Despite rumors to the con- 
trary it was felt in best informed quarters 
that a merger of these two truck com- 
panies could be but a possible development 
of the far distant fuiure. Better condi- 
tions in the shoe business was reflected 
in the actions of International and Brown 
Shoe shares, the latter moving up to a 
new high for the year. Genera! Railway 
Signal reached 366, which was 222 points 
above its low for the year. 

Irregularity and listlessness characterized 
‘Tuesday's trading. The market was appa- 
rently in the hands of those seeking to 
correct its technical position. While there 
were some losses of two or more points in 
several stocks together with a little 


News of Domestic Securities 


strength in store, food and equipment 
issues, the general rule throughout the 
list was merely a fractional change. The 


high-priced issues which have been bid up 
so rapidly in the past weeks were the 
worst sufferers. American Can lost 4% 
points, General Railway Signal 10, Chrys- 
ler 2%, General Electric 44%, United States 
Cast Iron Pipe 7, Westinghouse Air Brake 
7 and Mack Truck 3%. The drop of United 
States Steel below 120 quieted many of 
the optimists who had been predicting 140 
for this stock in the near future. A dull, 
steady tone prevailed in the copper and 
oil groups. Heavy realizing sales in Frisco 
together with investment buying in Atchi- 
son were the outstanding features of an 
otherwise quiet rail group. 

A heavy amount of selling carried prices 
on Wednesday down from one to eleven 
points. The decline started by liquidation 
on the part of a Stock Exchange house 
which is dissolving The professional bear 
element then came in strongly and were 
aided in their efforts to turn the market 
downward by profit taking longs The 
general situation of affairs gave the bears 
an excellent opportunity to retrieve some 
of their recent losses. With the coal strike 
in full swing, a three-day holiday period 
near at hand, uncertainty regarding the 
action of the Frisco directors, and finally 
the spirit of cautiousness that had de- 
veloped quite widely, the short side found 
it rather an easy matter to hammer down 
the stocks that had been artificially pushed 
up to abnormal levels. The public had 
been forewarned of the market's dangerous 
condition and yet on all sides heavy losses 
were reported. Prices had been drifting 
in such an aimless manner that to many 
the slow downward trend had not been 
fully apparent. Hence it can readily be 
realized what happened to those 10 and 15 
point margin accounts which were already 
down some three or four points before the 
market opened on Wednesday. Among 
the large declines were American Can 10% 
points, General Electric 11%, Mack Truck 
11, General Railway Signal 13, Interna- 
tional Telephone and Telegraph 4%, White 
Motors 5%, Chrysler 3%, Postum Cereal 
4% and duPont 5. In the midst of the 
decline Kresge jumped 24 points to a new 
high of 599. The market found an ample 
supply of call money, which dropped in 
the afternoon to 4 per cent. A much 
needed technical correction was the inter- 
pretation most generally placed on the 
market's action 


Agricultural Chemical Income Account 
The consolidated income account of the 
company for the year ended June 30 com- 
pared as follows: 


1925. 1924. 
Operating income $6,811,478 $5,953,220 
Int., depr., &c 4,765,664 5,840,757 
Net income aokad 2,045,814 112,463 
Profit and loss deficit. ..17,860,237 19,404,876 
Earned on preferred. 7.19 40 


Earned on common 1.02 


Robert S. Bradley, Chairman of the 
Board of Directors, commenting upon op- 
erations for the past year and the future, 
Says In part: 

‘‘During the past year the fertilizer in- 
dustry was conducted on a much more 
conservative and sounder -basis than had 
prevailed for the five years past. Many of 
the unsound business methods which had 
crept into the industry during the period 
of abnormal conditions were eliminated in 
1925. Your company set an example dur- 
ing the past year in refusing to meet irre- 
sponsible competition, and while it suffered 
a considerable loss of sales in consequence 
it nevertheless made a substantial increase 
in its earnings over the previous year. 

‘“*There has been a general improvement 
in agricultural conditions in nearly all sec- 
tions of the country. In the cotton belt of 
the South this improvement has been par- 
ticularly noticeable, and more than 75 per 
cent. of the fertilizers used last Spring on 
the cotton crop was bought on a cash 
basis. The cotton crop of 1924 brought 
good prices, and the present condition of 
the 1925 crop is favorable, with fair prices 
in prospect. Conditions in Aroostook 
County, Me., are also far brighter than 
they were a year ago. A very considerable 
curtailment of the potato crop of the coun- 
try is indicated in the Government reports 
and consequently much higher prices for 
this year's crop are expected. In Cuba, on 
the contrary, conditions are not as favor- 
able as they were last year, due to a heavy 
increase in the world’s production of sugar 
and a consequent decline in prices. 

“*Prospects for the Fall trade are dis- 
tinctly favorable, owing to higher prices 
of grain, and your management looks for- 
ward to the future with more confidence 
and encouragement than at any time dur- 
ing the past five years."’ 


American Railway Express Earnings 


1925 1924 
May gross . $23,786,415 $25,236, 402 
Other inc 359,018 395,300 
Tot inc. 24,145,431 25,631, 792 
Net inc. . 179, 184 195,337 
5 mos. gross 114,619,960 117,477,671 
Other inc 1,740,267 1,933,646 
Total ine. 116,360,227 119,411,317 
Net ine 846,416 OM), TAS 


Auburn Auto Stock Listed 


On Aug. 19, 60,000 shares of the com- 
pany’s $25 par common stock were listed 
on the Chicago Stock Exchange. 


Cc. & O. Equipment Orders 


It is estimated that the company has 
recently placed equipment orders which 
approximate $8,000,000 The contracts 


were for twenty simple mallet locomotives, 


seventy-five Mikados, heavy type; five 
heavy Pacific locomotives, ten heavy 
switch engines, one hundred twenty-five 
steel caboose cars, ten all steel com- 


bination passenger and baggage cars, three 
all steel mail cars, two ditchers, four 
dump cars, and two locomotive cranes. 


Dodge Truck Business 


During the first six months of this year 
10.800 trucks were shipped by the com- 
pany, which equaled the entire output in 
“924. The records made in retai! deliveries 
curing the Spring months were kept up in 
June and July. 


Eaton Axle and Spring Company 


Announcement was made that the recent 
five-year axle contract obtained by the 
Eaton Axle and Spring Company was with 
the Rucksteill Sales and Manufacturing 
Company. covering their entire require- 
ments of Ruckstell axle for Ford passenger 
cars and trucks. This contract, which is 
said to be a very profitable one, is ex- 
pected to add $3,000,000 to $5,000,000 to 
the volume of the Eaton Axle and Spring 
Company's axle business per year. There 
are already approximately 200,000 of these 
axles in use and production is now running 
at the rate of 100,000 axles a year, this 
output being about equally divided between 
passenger car and truck axles. 

Exchange Listings Gain 

The New York Stock Exchange now has 
listed for active trading the record total 
of 999 preferred and common stock issues. 
a gain of 73 since Jan. 1. This is an aver- 
age of nine new stocks admitted to trad- 
ing on the country’s principal security 
market per month since the first of the 
year and reflects, according to Exchange 
members, the growth in the trading turn- 
over as well as the increasing participation 
in the New York security markets of the 
nation's industries. 

The character of the security and the 
standing of the corporation back of the 
security are the main points considered by 
the Stock Exchange in the process of act- 
ing upon the numerous applications for 
listing. How many issues have een re- 
jected in the period under review is known 
only to the Stock Exchange committees 
having these matters in charge. 

While the total number of listings is rep- 
resentative of the growth of stock finarnc- 
ing in various industries, it reflects only 
in part the extent of the issuance of new 
or additional stocks for general trading, 
since hundreds of issues are traded in on 
exchanges other than the New York Stock 
Exchange here and in other cities. In 
addition, many securities of established 
reputation are bought and sold by the pub- 
lic ‘‘over the counter,’’ or in what are 
called ‘‘outside markets.’" The Stock Ex- 
change listings, however, are accepted as a 
good indication of the demand for stocks 
by the public generally, and, in this in- 
Stance of nearly a thousand stock listings, 
of an accelerated demand in keeping with 
the present state of business. 

Relatively easy money rates over a large 
part of the year to date, coupled with re- 
newed agricultural prosperity, good buysi- 
ness of the railroads as shown by million. 
car week loadings of revenue freight in 
recent weeks, greatly increased merchan- 
dise sales and shipments, and steady im- 
provement in a number of the basic jndus- 
tries besides the agricultural] industry, have 
all contributed to bringing out new enter- 
prises and consequently new stock issues. 
The latter typify the speculative demand of 
the public for securities, as a rule, as con- 
trasted to the investment demand more 
definitely typified ®y the issues of bonds, 
debentures and notes, which rank before 
the stocks in corporate capitalization and 
degree of security, interest guarantees, 
and so forth. 

Glidden’s Rapid Expansion 

During the first nine months of 1925 
sales showed an increase of more than 








THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 
FUNCTIONS OF THE BUSINESS, CLEARLY DEFINED DUTIES ELIMINATE CON- 
FUSION AND PRODUCE GREATER PROFITS. THE OUTSIDE CONSULTANT BRINGS 
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19 West 44th St. 
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$2,000,000 over the same period last yen 
according tu a recent report 


Hanna Passes Preferred Dividend 

Regarding the passing of the preferred 
dividend, due Sept. 20, the President of 
the company spoke as follows: ‘‘Although 
the second quarter shows considerable im- 
provement and the present outlook is that 
the income account will show additional 
gains during the last half of the year, 
there is no justification for belief that first 
preferred stock dividends will be earned. 
Directors believe that it is to the best inter 
est of the stockholders not to further 
reduce working capital and have accord- 
ingly decided to postpone payment of divi- 
dends on the first preferred stock.” 


Horni Signal Offering 


Bennett, Post & Coghill, Inc., are offer- 
ing a new issue of 10,000 shares Horni 
Signal Manufacturing Company, no pal 
value, prior preferred stock at $24 per 
share and accrued dividend, to yield about 
81-3 per cent. Each share of prior pre- 
ferred stock will carry onc half share of 
voting trust certificates for common stock 
Class *‘A."" Proceeds from the sale of this 
issue will be used to take care of the rap- 
idly increasing, nation-wide demand for 
traffic control devices. Horni equipment 
has met with unqualifiied success in solv- 
ing the most difficult railroad problems, and 
orders for additiional units have invariably 
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John F. Con- 
financing 


a trial installation 
states that this 
capital for an intensive 
program, which is 
has resulted in an 


followed 
roy. President. 
will provide ample 
sales and development 
already under way and 


increase of more than 100 per cent. in un- 
filled orders during the past month. Based 
on the present rate of new business, a con- 


servative estimate of the first year’s earn- 
ings shows available for dividends fie times 
the requirements on the prior preferred 
stock 


International Nickel Dividend 


As was expected, the company declared 
a quarterly dividend of 50 cents, payable 
Sept. 30 to stockholders of record Sept. 11. 
In connection with the dividend declara- 
tion Charles Hayden, Chairman of the 
Zoard of Directors, issued the following 
statement: 

“A study 
reports of 


of the quarterly and annual 
the International Nickel Com- 
pany for the last four years has shown a 
steady and continual improvement from 
the demoralized conditions existing in many 
industries during the period of deflation 
immediately following the war. 

“By careful and intelligent research the 
company has now reached a point where 
it has replaced by good industrial business 
what it lost by disarmament This is a 
much more satisfactory type of business 

‘*The price of nickel during 1923 and 1924 
was definitely subnormal and while the 
price today is less than it was pre-war and 
substantially less than it was during the 
it is one which is showing reasonable 


war, 

profits to the corporation Its current 
earnings, plus its strong financial condi- 
tion, has made the directors feel that the 


common shareholders are entitled to divi- 
dends and they are glad today to have been 
able to put the common stock on the list 
of dividend payers.’ 


McCrory Third Stent 5 and 10 


According to present plans the McCrory 
Stores Corporation within the next year 
will have more than two hundred stores 
in operation. The company is able to do 
its expansion financing through its own 
treasury. It now ranks next to Woolworth 
and Kresge in the 5 and 10 cent store 
group. 


Montgomery Ward August Sales 
Montgomery Ward & Co. show sales for 
August.of $11,801,892. a gain of 14.22 per 
cent. over August, 1924, and for the eight 
months sales were $105,070,429, a gain of 
10.94 per cent a 


Packard Motor Stock 

afloat in the Wall 
this company 
so an important 
and while 


Many -remers are 
Street district regarding 
Within the next week or 
meeting of directors is expected 
no official confirmation could he obtained 
a stock dividend is expected The com- 
pany is at present making an excellent 
showing in the airplane motor field 












Paige Motor Dividend Increase The contract is for the year beginr MM) barrels. The daily a g 
Sept. 1, 1925. the United States, excludin 
On Aug. 28, 1925, the directors of the eavy. increased #00 barrels 
company declared a quarterly dividend of United Gas and Electric Earnings I verage production east of Cali 
35 cents per share on the common stock, = jujy gross 1,059,415 167,00 f 144.350 barrels, as compared 
payable Oct. 1 to stock of record Sept. 15. Yop oper. earn 336 S48 aa an 350) barrels. a decrease of 4,000 
Formerly the company paid 30 cents quar- — (s,.6¢5 inc 353 R91 pig following are eatim of 
terly and on July 15, 1925, paid a 10 per Net tne 5 131.238 ») ize gross production r the 
cent. stock dividend Hold. Cos portion 117.169 R17 tug. 29. Aug. 22, 1925, and 
: 12 mos. «ross. 14,100,810 13,35 N24 
« Sears, Roebuck Sales Net oper. earn 4,815,806 1,472.83 VERKAGE PRODUCTI 
; ine = 2 e —9. go aN ai, 
Sales of Sears, Roebuck & Co. in Au- ~ sg gg yen on ad 14 eures in barrels) 
gust totaled $16,946,972, an increase of  fioiq Cos, portion a a as 1925. 924 
53,470,643, or 25.8 per cent. over the same F <n Aug.20 Aug. 22 Aug. 16 
month of last year, it was announced. _ : : > . 159,900 453,050 17,050 
Sales for the eight months of the year United Light and Power Earnings 111,60 110,900 3.000 
were $152,262,838, an upturn of $20,452,- A new high record in earnings was 77, 700 78, 700 74.200 
294, or 15.51 per cent. above the like tablished by the United Light and Pow Texas 90,750 91,250 109,800 
period of 1924. Company in its earnings statement for t Texas 76,050 77,850 70,500 
- twelve months ended July 31. 1925 a 49,050 49,500 53,900 
Southern Pacific Construction The’ gross earnings for this perioc 298.450 233,754 36,400 
amounted to $35,712,569.16, an increa f 89,800 93,400 ? 600 
The following official statement was $1,606,425.32, while the net earni for s 44,200 $4,900) 19,850 
made by H. W. de Forest, Chairman of the twelve months ended July 31 amounted E 107,500 106,500 = 108,000 
the Executive Committee, regarding the to $15,051,032.70, an increase of $1,440 865,000 85,150 106,500 
company's construction progress: ‘‘I have 963.94 over the same period in the preced 15,150 15,000 0,500 
just returned from inspecting the new con- jng year. It is also interesting t¢ 4,200 4,450 1.900 
struction on the Natrona cut-off and have that the net earnings for the twe 3.950 3,950 ‘ 
spent today at Klamath Falls and motor- months ended July show an increase 672,000 672,500 615,200 
ing about the country, with which I am = $251,000 over the like period ended a 
much impressed. Our expectation is that 1925 2.116.350 2,120,850 2,030,700 
the work on the Natrona cut-off, including The officials of the company staté a. “enn 4 
the cut-off from Grass Lake to the present the above earnings statement is exclusive eager are 5 vag once 
main line in the vicinity of Black Butte of earnings receivable from recent acqu ROTOe Se eee ene 
will be completed and ready for operation tions, which would add to the total of cro week, a decrease 0 » aM) 
some time in July of next year as planned. yevenues an additional $3,650,000 and t prings is reported at 101 O08 
We are ready to proceed with the other the net revenues a sum in exces f 2 hange: Long Beach, 101,000 
construction in Southern Oregon and_ $1,000,000. ° lange; Huntington Beath. 
Northern California. These will involve a A formal letter, setting forth deta f od Ngee no rege = «1 Ply irene ; ), 
cost of $15,000,000. Our new capital in- recent acquisitions and plans of the man ; 5, against 34, - barr “tt nae. 
vestment in the Natrona cut-off necessary agement for the future. was mailed to the : : 2 aad Lg inc “oro 7 ead 
to complete it as a through line will be stockholders on Monday. in which the off ayer — Pee Stee 
« ¢ ali ° S ewood oe «< 5. apal Ly 
about $23,000,000, and taking the two te- cers of the company indicate that furths 109 barrel - 
gether will make a new investment of $38,- important announcements are pendir ; ed daily average gross pro 


So far as we are able to judge, 
it will be a number of years before these 
large investments will become self-sup- 
porting, even assuming that the Southern 
Pacific will get the benefit of all the traffic 
of the territory reached by these lines. It 


000,000. 


The American 


mates thet the daily average 


field was 190,200 barrels, a 


Crude Oil Production 
Petroleum Institute est 
ie c7 


oil production in the Smackover h 


midcontinent field, includ 
Kansas, North, East Cen 
Central Texas, North Louis- 
gTOsS f ansas, for the week ended 
heavy 1,093,550 barrals, as compared 


decrea 1,000 barrels for the preceding 














munat te ead ee eee 5,100 barrels for the week ended Aug. 29 y crease of 1,450 barrel The 
competition fro h orthern lines.’’ The daily average production in the Unit t production, excluding Sm ick 
> saliees =o ae ? - " States for the week ended Aug. 29 w rl} 3 heavy oil, was 908,350 bar 
. ° . 2,116,350 barrels, as compared with 2,120 889,700 barrels, an increase 
> " * ° é . § if va ~~ 
Stewart Warner’s Radio Business S50 barrels for the preceding week, 21s 
According to a statement made by the — -- 
President, the company’s radio business is masueneree 
* : ADVE SEMENT. DVERTISEMENT. 
progressing far beyond expectations. An —_ pone — _— ve ce 
increase in plant capacity was made in —— . . 
July and it is belieyed that enough radio “es 19 > ina & 7 6m 
orders will be received during the next two ‘-: RA DER S I ) I R H_( J | ove 
weeks to keep the plant going on a full 7 
time basis until the end of the year. In- 77, : . 
creased business in the automobile acces- WILL BUY STOCK WILL SELL 
Alabama Power, Pfd. Rernhar Schif ‘ Natl. Power & Light, Pfd 


with the radio develop- 


sory field along 
ments should make 1925 one of the most BOND 
, > _— a 
prosperous years in the company’s history. Calumet Gas & Elec. 6s, 1954 Bernt ffer 4 Central Siatee Mies. 5s, 3 1926 
: Northern Ohio Power 7s, 1961 Jernhar : ffer 4 ncaa na t Pai 
Texas Company Contract Ohlo Power 7s, 1961 |. Sehitt ican tees oe 
Ss Company ontrac Topeka Railway 5s, 1933 f Ni tl. ty - 2 ignt Inc. 7 
The company has signed a contract with ~ _ Railway & Light — ; 1972 
a) ‘ 2 ’ > . x 8s, < ernna 
the Caroline Company to supply fuel oil United Light & Power 6%s 
tv the six ships which the latter company 1974 Bernhard, Schiffer & ’ Yhio Public Ser. 6s, 1954 

















recently bought from the Shipping Board. 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILR(¢ BON DS—Continned 
Key Bid.Offered. Bid.Offered Key Ria ill 
27 Alabama Power Co. 4s, 1951 95% 95% | 28 Newark Passenger Rwy. 5\4s, 1930. 89% 1 i entra EK. R. R. Ist 5s, 40 89 91 
2% Alabama Power Ist 5s, 1946 . O84 ORY 28 New Jersey St. Rys. 4s, 1948...... 94 95% i otts Creek Branch 
5 Alabama Trac., Lt. & Power Co., Ltd., 28 New Jersey Electric Co. 5s, 1947....... 93% 9% " SS] S34 
ist 5s, 1962 ; 100%, 101% i North Carolina Public Service Co. Ist i Ry. gen. 5s, 1936 97! WG 
27 Appalachian Power Co. 4s, 1941 . 97% 98 & ref. 6s, 1954....... teeeeeeee  O4 96 28 bli & Central Jersey 
1 Appalachian Power Co. deb. ts, 2024... 91% 92% i North Jersey St. Ry. is, IE sce cc's -. 94 96 72 74 
1 Arkansas Light & Pr. Co. Ist 6s, 1945.. 101% 102% | 27 Ogden Gas Co. 5s, 1945. tees 97 974 | og R Ss. 1D 49 34 
1 Binghamton Lu., Heat & Pr. Co. Ist 27 Ohio Public Service 5s, 1954. senare 90% 91% 1 d Dom of Can.) 
ref. 5s, 1946..... ec 97% 984 28 Ozark Water Power Co. 5s, 1952. . we 79 r GS “9 
1 Carolina Power & Lt. Co. Ist 5s, 1938. 99 100 27 Pacific Gas & Elec. 5s, 1955. eee 93% 944 , rs f Gan. lat 48°34 N7 GS, 
‘ > * « , Io . ‘ > 7 5 7 1 1 7 I in g 8, - ‘ i" 
18 Carolina Pow. & Lt. Co. 6s, 1953 103% W.O. 18 Pacific Gas & Elec. 5%s, a Rima meh 100% 101% , pen RR. Ist 5s, 1955 en 01 
i Central Power & Lt. Co. Ist lien & 1 Parr Shoals Power Co. Ist 5s, 1952..... 93 9% 1 2 (unstpd. }444s,'61 79 41 
ref. 64s, 1942. . 100%, 101% 28 Paterson Rwys. 2d 5s, If ‘.. oe een 63 66 4 en. reg pf te Ot <a S] 
‘ Cities Service Co. deb. B. 176 7 .O. 28 Penn. Central Light & Power és, 1953. 102% 104 on Co. Xs 1960, nid SI 
6 Cities Service Co. deb. C 125 W.O. 18-27 Penn.-Ohio Pr. & Lt. 54s, 1954...... 97% 9T% 13 vont o R ca 1935 11 14 
E 4 base Md of ‘ 4 . 5s, 19% 
6 Cities Service Co. deb. D 102144 W.O. 2 Phila. Electric 1st ref. ts, 1941... .. 105% 104% . : 
€ Cities Service Co. deb. E ae 11244, W.O 28 Phila. Suburban Gas & El. Co. 5\¥s,’! 101% W.O ' I k lat Se, 1935 sd Nie 
27 Commonwealth Edison 5s, 1953......... 99% 100%, | 28 Phila. Suburban Water Co. 5s, mw 97 2 bat 45. 1001... . . 4 eaie 
! Consolidated Cities Lt., Pr. & Trac. Co 28 Riverside Traction Co. 5s, 1960......... al xO, } R. R : Ist 5s, ‘55 5 ld 
et a, OE... .: . we heels 79% SO% | 28 Scranton & Wilkes-Barre Tr. 5s, 80 g1%4 1 N 1931-1938. 1955 Vi 
28 Consolidated Trac,. Co. N. Y., 5s, 1933.. 76 77 1 South Carolina G. & E. Co. Ist 6s. ° 87 91 2 ) t 4s, 1943. . - 7 od 
27 Consumers Power 5s, 1936 : Pe, = 27 Southwestern Gas & Elec. 5s, 1932.. 96% V7% 2 Penn. & Ist 44s, 1939 ” M 
' Continental Gas & El. Co. col. 7s, 1954 103% 103% | 2 Southwestern Pow. & Lt. 5s, 1948...... 93 93% 1 t., Lake Erie & Det ; 
24 Kast Jersey St. Rwys. is, 1944. a. Se. 28 Trenton Street Rwy- 5s, 1938.......... 57 W.O. ett . woe Fes ce, \ “ 
22 Kast Penn. Elec. Co. Hs, 1953 ; 103% 105 28 Trenton Passenger "hwy. Go, 1981........ 82 W.O z Phi i ntral ist ts, 1951 4 Se 
1 Gen. Gas & El. Co. secured 6s, 1929.... \ Called Sep. 2 Union Utilities Co. 1st 5s, og backs 9914 100% 24 i t Co. ts, 1962 Mil, 17% 
i lat 100. i United Lt. & Rys.Co.1st & ref. 1932. 95% aA » itt & St. Louis con #43, 
1 Georgia Ry. & El. ist 5s, 1939... 91 93 1 West Va. Lt., Heat & P. Co. vist °% °29. 9S 100 Serie ‘ rh 7 
2 Harwood Elec. ist 5s, 1939...... os 99% 100% | 28 Wilmington Gas Co. 5s, 1949........... 93 914 | 2 itt } shtabula Ist 4s, "48 39% 90% 
27 Houston Lt. & Power Co. 5s, 1931...... 991% 100 | 28 Wilmington Lt. & Pow. Co. 5s, 1960.... 4 94% i ist 7s, 1929. 105%, LOGY 
23 Louisville Gas & Electric Co. 6s, 1937.. 100% 100% | ! Yarmouth Lt. & Pr. Co., Ltd., Ist 5s,"37 4 87 1 spok Ry Co, Ist Ss, 1955 SO &3 
28 Minnesota-Ontario Paper Co. 614s, 1945. 95 9s . 1 lam} ion Co. 1st 5s, 1940. AZ 4 
27 Mississippi River eae 5s, 1951 cia Se YN5q RAILROAD-—-BONDS : i ickst ej & Pacific Ry 
27 Mobile Electric 5s, 1946 eg 9% 97 Key Bid. Offereé pri ? +0) 1M Th)! 
22 Mountain State Power Co. 4s, 1938..... 98% 9814 28 Akron, Canton & Younes. R. R. fis, 45. 95% 96% 1 Vi I R. ist 4s, 1990 st 
5 New Amsterdam Gas Co. Ist cons.5s,’4% 921%, 931% 1 Atlantic & Danville Ry. Ist 4s, 1948... 77 79 i \ Ry. Co. ref. 4s, 1959 72% 
| & John J. O’Kane Jr. & Co., 42 B’way, N.Y. 20—Steelman & Berkins, 20 Broad St., N. ¥ f ster Horn & Co., 60 Broadway. N. ¥. 
Key and Index to Open | Phone Hanover 6320. Phone Hanover 7500 Hanover 6793. 
Security Market | 11—Dillon, Read & Co., 28 Nassau St., N. ¥. | 21—Gude, Winmill & Co., 11 Wall 8t., N. ¥ 0—Morgan, Livermore & Co., 71 B’way, N. Y. 
| Phone John 3000. Phone Hanover 7520. Bowling Green 3840. 
oo & Co., 111 Broadway, N. Y. | 12—Minton & Wolff. 30 Broad St., N. ¥. 9 , 20 Broadway, N. ¥ i—Seybolt & Seybolt, Inc., 387 Main St., 
Phone Rector 0970. See Page 282 Phone Broad 4377. See Page 254. a | towed oe Springfield, Mass. Phone Walnut 1736. 
2—E. W. French & Co., 210 No. Amer. Bidg., 13—Morton Lachenbruch & coe 42 B’way, 9 5 331 Snyder & Co., 32 Broadway, N. ¥. 
Phila. Phone Walnut 6844. See Page 24. N. ¥. Phone Hanover See a Se FO Eee Pen B.S Ss 3380. . , 
3—C. B. Richard & Co., 29 Broadway, N. ¥ 14—Morrison & Townsend, 120 B’way, N. Y. ‘ im iiiarenenie Semen de wa. Saeed oe 
sina parang oe riety ty eweigee os Mone Hanover 1700.” Hartford, Conn. Phone 2-4141 : 
4—Jerome B. Sullivan 0., way, N.Y. 15—W atson White, 149 Broadway, N. - - ae - . 
Phone Hanover 9600. See Page 282 Phone tanover O80. See Page one. i Kellogg & Go., sInc., 120 B’way, N.¥ R—A. M Mister & Se., 5 Nassau St., N. ¥. 
‘ vec ) at . 
5—Tobey & Kirk, 25 Broad St., N. Y. | 16—American Founders Trust, 50 Pine St., one Rector 4066. Pp 
Phone Broad 5160. See Page 254. | N. ¥. Phone John 0606. 27—Charies Head & Co., 52 Broadway, N. ¥ 41—I k & Co., 20 Broad St., N. Y. 
, , , Phone Rector 9450. ne Hanover 2495. 
6—Henry L. Doherty & Co., 60 Wall S8t., N. ¥. | 11.—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 100 hag Page 284. | Phone Hanover 3600. 28—McCown & Co., Franklin Trust Bldg. 14—Harvey Fisk & Sons, 120 Broadway. 
I—Farr & Co., 90 Wall St., N. Y¥. 18—Bonner, Brooks & Co., 120 Broadway, N. Y. Phila., Pa. Phone Rittenhouse 77 Phone Rector 8080. See Page 296 
6428. Phone Rector 8501. Cortlandt 6250 (N. Y.) | Vv. O. Signifies Want Offer 


Phone John 
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gaeUararAL AND MISCELLANEOUS—BONDS SUGAR—STOCKS 
Bid. Orfered. | coy Bid. Offered. | Key Bid. Offered 
: Adams Express Co. coll. 4s, i947 75 ee 7 Caracas Sugar Co. 2 ‘ 20 New York United Hotels pf 50 60 
20 American Bolt Corp. 7s, 1937 stares 59 6 2 Central Aguirre Sugar Co... = 85% 8&7 20 New York United Hotels com 24 27 
1 Biltmore-Commodore Hotels (N Y.) ist aii 7 Fajardo Sugar Co. com. ex div 128 128 1 Niles-bement-Pond Co. cum. pf. 6% 60 6A 
shid. s. f. 7s, 1934 . 98% 100 3 Federal Sugar Refining Co ‘ ; 55 5 Phelps Dodge i 10g WO 
18 Cespedes Sugar TYs, 1939. 80 93 1-7 National Sugar Refining Co. ex div 104 = 105 24 Pack Utah Copper Co 6 ‘ 
13 Chapin Sacks 7s, 1934 - 90% 91% | 7 New Niquero Sugar Refining Co........ 85 90 $x Pierce, Butler & Pierce 8% pf. ; 96 100 
1 Charcoal Iron Co. of America 1 8s, 1931 yy 1-7 Savannah Sugar Refining Co. com. 124 128 20 Piggly-Wiggly Stores Class A 3 15 
18 Consolidated Cigar 6s, 1928...... om Ws 1-7 Savannah Sugar Refining pf........... 107 110 20 Producers’ Oil Corp. of Am. com 1 1% 
2e Consolidated Machine Tool 78, 1942 73 ss 7 Sugar Estates of Oriente pf. ex div.... 55 65 20 Puritas Mortgage units : 624 70 
1 ( a i ~~" 7 a f. 64s, .t = 0 ® Repubiic Motor Trucks Mich. com 2% . 
1 Guanjuato Cons. M. M. Co. 7s, 192 } T > I Trucks Mich. pf 24 os 
i Hale & Kilburn Corp. Ist 68, 1939. .. 91 8 PUBLIC UTILITY—STOCKS .. eS Se ing 
1-18 Keystone Stl. & W. Co. Ist s. f. 8s, "41 102 104 Key Bid. Offered. —— mage 17 19 
8 Naram (A. |.) & Son és, 1943 191% W.O 1 American Gas & Elec. new cum. oe 8% $e 91 20 Rolls-Royce of America com a 4 
20 Norwalk Steel Co. Ist 414s, 1929 <n 37 i American Public Service cum. 79 93 13 Rolls-Royce pfd. : 6% «99% 100% 
1 Ohio State Tel. Co. cons. & ref. 5s, 1944 99% 100% 28 Bell Telephone Co. Penn. pf..... ; 100 110 1, Royal Baking Powder Co. cum. pf. 6% sata Tie 
1 Sen Sen Chiclet Co, Ist s. f. 6s, 1939 97%, 98% | 1 Central Indiana Power Co. cum. pf... 89 91 58 Servs: Corp. Class B 3m, Oat 
27 Swift & Co. 5s, 1944 vier 100% | 1 Central Power & Light Co. cum. pf. 7% 90 93 20 Shiffiet Cumber Co pf oo” 18° 
1 Taylor-Wharton I. & S. 1st s. f. 6s, “42 8&8 92 6 Cities Service Co. com.............. 38% 38% }— a op ie 5% 6 
20 Tidewater Portland Ce ment és, 1929 47 32 6 Cities Service Co. pf Hes S4 K4ly 29 in Tn “cA : 59.. W.O. 
13 Troy Laundry Machine Co. 8s, 1936. 100 102 6 Cities Service Co. bankers............ 19% W.O = S e . 3 a 1407 (148 
13 Wickwire-Spencer Steel Corp. 7s, 1930 62 63% 6 Cities Service Co. preference B........ Tk Rhy sae ; ne on 
1 Woodward Iron Ist cons. § Jf 5s, 1952 85 7 13 Consolidated Gas pf.. 5 a 8-24-33 Texon Oil & Land. - os - =” 
1 Wurlitzer (Rudolph) Co. deb. 6s, 1938 96 98 1 Geatimantal Gas & ice. c rw 93% 95 24 Transcontinenta! Oil Corp. pf . £5 
2 "< , 1 Cc cccuiieaainedl aan & El = a ra = = : 97 1 Troy Laundry Machine Co. 8% pf 83 SS 
TEXTILES—BONDS 28 County Gun of Moe Sereuy ae ee. 52: in Ww Oo 8-20 Union Discount Co. of N. Y. units 160 — 4 
K Bid. Offered. : . DS OE, SORT «2+ << , O. | 26 U. S. Gasoline Mfg. Corp 2 
_ Eagle (J. H. & C. K.) 6%s, 1938. 99% 100% | 5° eaeeee Eaveetees, ae. Te paid... wu 1 | 8 United Ele@ Coal ss 0 
“RE le : hy oR” 01 2 6 Empire Gas & Fuel pf.... 97% 100% 5 Unit« Paperboard pf @ W.o 
28 Kendall Mills, Inc., Gs, 1044 10 28 Erie Lighting Co. pf............. 120 125 :. ens Gas Gt 
1 Tublee Artificial Sik Se, i633 100% wo. | * Ga. Ry. & Elec. Co. 8% gtd. = = — nimcene Oe ae 
18 Ubize AFUlicia! SUE SS, im ne a : - General Ges é ae, 2 0. com.... ta 0 wit 13 Universal Pictures Corp. pf. w.w 99, Ss 
. ES I General Gas al. vid cum. “‘A’’ pf. 7 19 -O. 5 Woodward Iron Co, com ; 
REAL ESTATE—BOND Bid. Offered 28 General Gas & Elec. part. ctfs.. 16 17 1 Yale & Towne Mfg. Co. com 62 62% 
2” Am. Bond Mortgage Co. issue Interested ; General G. & E. Corp. B cum, pf. $7. eS 98 24 Zieley Processes 26 27 
? i ond MO rage ( ssues. =Tres ‘ . 
‘ 7e% ac (s issues Interested 28 Harrisburg Light & Pr. Co. pf...... 44 45 x 
zs Commonwealth Bond Co. (ail te ues) Enterested | 55 Harriers Ballwars com........... my 4 WoO. RAILROAD—BONDS e a 
8 Pershing Square Bldg. 6%s.... 1022 W.O 28 Harrisburg Railways pf.......... 41 W.O Key . . ss =e ms. Cotes 
25 Prudence Co. (all issues)....... peteventes 28 ae .  . | Aero 9% W.O. ~ Some Geant ——s —. R3 R5 
13-75 S. W. Straus & Co. (all issues). Interestec 1 No aro. Public Ser., Inc., cum. pf. $7 92 95 " aiemenaiieg * 2 206 
; : 28 Northern Liberties Gas Co............. 32 . is ae 2. 7D 
INVESTMENT TRL ST—BONDS ss Penn. Pr. & Lt. Co. pf... .......-..-- 108% 108% | 43 Chicago, Burlington & Quincy 17% 185 
> ‘ i Mec 7 r 7 2 ° c} & S 
Key Bid. Offered. oR aoe er pf a ahd chal ae oan 7 12 Cleveland & Pittsburgh 7% . 0 71 
International Sec. Trust of America, secured series 6% gold 28 Phila. Suburban Gas & Bee. Co. ae 103 = 12 Cleveland & Pittsburgh 4%..... 40 41 
ds = i x J “ec, « >. ee . i, ; ic - *, PASE’ i > 76 7! 
bon is: a tae oo 02 28 Phila.-Suburban Water Co. 6% pf...... 92% 95 2 12 Illinois € entral leased lines 7¢ 7 
16 Series A, June 1, 1923 100 102 ‘ ; P - 12 Lackawanna R. R. of N. J R0 81 
16 Series B, June 1, 1933 9 101 | & Public Service (Culorado) pf.......... woe te Mi St. Paul Ss. M., 1.1 61-63 
Ss s B, . e 1, 3.. ee iat é - 2 Minn., § aul & S. S. M., 2 5S 
16 Series C, June 1, 1943 99 101 4 + lene —— ape Fee 2% wn 12 Mobile & Birmingham pf : 72 75 
TEXTILES—STOCKS i So. California Edison Co. com. 8%... 122, 128 | je oe Werk oe Mavis 160170 
Bid. Offered. So. California Bdison Co. cum. pf. 7%. 9, 97 ° Now ¥ ws aii a , rn 1 
i Cadet Knit. Mills Ist pf 2 47 | So. California Edison Co. pf. 8%....... 123 W.O. | js Rg — eee ames 9S 
13 Industrial Rayon Class A 9% 20% | Standard Gas & Elec. Co. prior pf 98% W.O. | 12 Oswego & Syracuse 87 89 
13-24 Industrial Fibre Stock 4 9% iz Pittsburgh & Lake Erie 151 15S 
13 Standard Textile Products 16 19 {INDUSTRIAL AND MISCELLANEOUS—STOCKS 12 Pittsburgh, Fort Wayne & Chicago pf 140% 142 
~ . : ae K 12-38 Rensselaer & Saratoga 121 124 
TELEPHONE AND TELEGRAPH—STOCKS hd Abbotts Alderney Dairies 24 pf ~— a 12 St Louis Bridge 1st pf 111 114 
Key Bid. Offered. + fee One idle ein asa aN 80 88 12 St. Louis Bridge 2d pf mos 4 57 
38 American Dist. Tel., N. J., new pf. 7%. 101 10214 5 Aeolian Weber Piano & Pianola com. 17 23 12 Tunnel Railroad of St. Louis : 111 1i4 
38 Pacific-Atiantic Telegraph Co P 16% 17% 5 Aeolian Weber Piano & Pianola pf. . R5 on 12 United N. J. R. R. & Canal ’ 202 204 
3s International Ocean Te] Co 98 102 1-38 American Arch Co. com. B 7% plus... 114% 118 12 Vicksburg, Shreveport & Pacific com 88 91 
3A New York Mutual Telegraph Co 23 25 American Book Co 135. 138 12 Vicksburg, Shreveport & Pacific pf sf 92 
’ ; é : i ttinaemmnen I 33 
38 Southern & Atlantic Telegraph Co 21 22 20 American Greenhouses Corp. units... 60 70 HARTFORD, CONNECTICUT 
INVESTMENT TRUST—STOCKS . American Diane Co. com. &%..-...--.- .. 140 : Sieaestie 
4 > BBE ES! . rae . American Piano Co. cum. pf. 7% ex div 90% 93% Industrial and Miscellaneous—Stocks 
. ered. 2 . ric Sez r Co.’ c TO . 
tiiniatiates Menten Trust doi tis wala = a 7 any We ~ pe ME iP ae Key 7 Bid. Offered. 
: T fA f.. Se A 1021 107 “ : “agate amt at ‘ ve) < 35 American Hardware Corporation 95 96 
16 Int'l Sec rust o m e" e P er. A. —~i W.0 20 Brotherhood Inv. Co. units......... ~» Sao 180 35 Bigelow-Hartford Carpet Co. com 96 100 
is ey oe Tre - f oy an 96 9s - ~ Pea rhoud of Loco. Eng. Sec. eee 35 Colt’s Patent Fire Arms Mfg. Co 32% 33% 
nt'l Securities Trust of . | . of N. Y. units 5 180 35 International Silver Co. pf % 109 
16 Int’l Securities Trust of Anr units 230 125 38 Brunswick-Balke-Collender C : vs ; ogg 106 
- ender Co. pf. ‘ 96 100 S Niles-Bement-Pond Co. corm 32 i 
BANK AND TRUST COMPANY—STOCKS ; begras Ga aan te we Mme Standard Screw Co. com... 120 130 
. .  eateat 28 Budda Wheel Co. com ee 3 W.O 85 Torrington Co. com 61 63 
~ "oe 00 : Ghestent © tate 63 einecesknse’. Wp 4 Insurance—Stock 
“4 Bank of U. S..... 2 290 Chestnut & Smith Corp. com., none...... 20 — 
14 Bankers Trust Co 217 = 222 1 Clinchfield Coal Corp. 144%..... 29 31 Key ° Bid. Offered. 
14 Capitol National 195 210 20 Columbia Mortgage Co. units : 20 28 35 Aetna Casualty & Suret~ Co RIS R65 
“ Bank of Manhattan 210 216 8-33 Daytun Rubber units aha 31% 33% 35 Aetna Life Insurance Cc 1165 1175 
“4 Equitable Trust Co 298 = 303 8-33 Di Giorgio Fruit units .. 51 531g | 35 Aetna (Fire) Insurance Co.. 595 605 
4 East River 45 = 353 1-13 Dodge Mfg. Co. cum. pf. 8%....... 28 33 35 Automobile Insurance —o 860 870 
14 Guaranty Trust . =. 2 13 Eastern Mfg. Co. pf......... 32 49-234 35 Connecticut Genera: Life Ins. Co 1510 1540 
“4 Irving Bank-Columbia Trust 2060 6-300 5 Edison Storage Battery................ 8 W.O. 35 Hartford Fire Insurance Co 595 ) 
33 Liberty National Bank. . — 3 29 Eisenlohr (Otto) & Bros., Inc.. com 13% 144% | 3 National Fire Insurance Co ; 7400 0«=—- 750 
4 Mechanics & Metals National 418 . 29 Eiseniohr (Otto) & Bros, Inc., pf.. R3 88 35 Phoenix (Fire) Insurance Co.. 575 585 
is Poblic ‘National {98 508 24 Flectric Boat . ab eikeeendadheas- aie 3% | Travelers’ Insurance Co....... 1370 1380 
esegliere oian oo Elec Hose & Rubber Co. . 105, 110 SPRINGFIELD, MASS 
JOINT STOCK LAND BANK—STOCKS 28 Engineers’ Public Service pf. - 998% 101% é - Poids 
Key Bid. Offered. = Poteres Acceptance Corp. units....... 55 75 Industrial and Miscellaneous—Stocks 
; ilw ee oO stoc edera atch Co. pf........ ecccces 30 35 > 
41 *iand Bank Milwauk Joint Stock ote 179 1 Franklin (H. H.) Mfg. Co. com., none. 33 33 mw. a z Bid. Offered. 
Li . 8 Ford Motor of Canada units..... ee: 4% M4 Berkshire Cotton Co 144 w .O 
41 Chicago Joint Stock Land Bank 180 186 83 Foulds Co. com Interested 31 Chapman Valve Mfg. Co. com.. 20) 227 
41 Dallas Joint Stock Land Bank 170 176 33 Foulds Co. pf.......... we 31 Consolidated Dry Goods Co. pf cs 100 
41 Denver Joint Stock Land Bank 132 138 IES NO. PE ww wee eee weer eee ee es ceences Interested 1 r - 
. oe wg ee pe Spee Sete 54 (OBS 1 Franklin (H. .H.) Mfg. Co. cum. pf. 7%. 87 90 = Fiberloid Corp. pf 94 97 
a1 Des oe ~<a Land yy ‘ _ aoe es Genera! Mig. Finance Co. pf e Ww. 31 Hodges Carpet Co 70 7 
remon oint Stoc anc an . % . - “ a- 3 e oO. evessces .O. 31 Hoosac Cott Co. p or p 
41 Kansas City Joint Stock Land Bank 180 186 + > ea Ry. Signal Co. cum. pf. 6%... 96 100 31 Indian Motorcycle ie 91 ‘~o 
41 Lincoln Joint Stock Land Bank 156% 163 tibsou Howell Co. \ahaweticenn ae 16 31 Package Mach. com on . 
41 Southern Minn. Joint Stock Land Bank 170 175 ae - Guibert Mammoth L ast Hope Mines.. 75 85 31 Springfield Fire and Mar. Ins. Co 407 an 
41 Virginia Jt. Stk. Land Bank ($5 par) 8% 89% — pe a ~e oe oseececocese =~. = Soremanee Gas Light Co. rights 2% 3% 
IQTyT ic v % ‘ 4 ee ee =e = Spririgfield Gas Light Co. ex rights 1 55 
INSURANC E—STOCKS 33 Hayes Hunt Body eee 1% 644 31 Ss € rights | 55 
. . Sprinefield Rys. pf 5 5 
13 Hellman (Richard), Inc., pf.with war. 14 W.O 31 45 50 
Key. Bid. Offered. 3 > ae ™ — ; B y — Turners Falls Power & Elec. Co 140 5 
21 American Surety 50 155 1 Holly Sugar Co. cum. pf. 7%..... 8 93 31 United Elec. Lt. Co., Springfield, Mass. 330 = 
21 Carolina Insurance 35 = 38 2 SU NINE gsc ciat tad wahacnvnsecaias 2% 2% | 3! West Boylston Mfg. pf 93 W.O 
21 City of New York a8 ae = . de ny — ) Pe Co. re hatag tea 60 w.o. a 
@1 Continental Insurance < 5 mperia oyalties Co. pfd......... i ta 1 1% 
2 Fidelity-Phenix 164 167 i Indiana & Illinois Coal Co. cum. pf. 7% 35 45 15 , ~ ‘ 
21 Glens Falls 32 40 8 International Finance units ° 45 50 WATSON & WHITE 
21 Globe & Rutgers 1320 1370 13-24 Land Co. of Florida .. . 49 «50 Members of New York Stock Exchang: 
21 Great American Insurance DR) ORS 20 Leonard Oil Development PPPEEF St 6% 7 149 B'way. Hanover 0880. 
2 Home ‘ 345 350 1 MacAndrews & Forbes Co. cum. pf. 6 100 104 Abendroth Bros. 8s, 1935 95 - 
pf. 6% oy 
2 lusurance Co. of North America ad 56 5 Merck & Co. cum. pf. 4% 54 59 Broad Ripple Traction 5s, 1933 73 7 
21 National Fire .... ee 738 «746 x Metro Chain Stores com.. het ee pn ny gy A Power 7s, 1962 85 - 89 
21 National Surety 207 212 * . Metrcj olitan 5-50c Stores 8% pf. 47 Moaten & = ae R. B. 5s, 1935 15 - 50 
21 Niagara Fire 245 = 2565 8-20-33 Moun! Royal Hotel pf.... 37% 41% Minneapolis General Electric 5 ; 105 -107 
2 Northern Insurance 2700-285 33 Mount Royal Hotel com.. ae 4 5 De Voe & Raynolds a. 1934 100-102 
2 Pacific 24) 235 33 Natl Automatic Music eS SPE Ce 7% wi General Gas & Electric part. ctfs : ne = 
~ 7 ———, % a a b= ’ —_— = eae Inv. Co. units..... 65 70 Georgia Railway & Power Common 108 11s 
S : 2 New W : > 08 -112 
21 Westchester Fire. 4345 “4 New York Steam ., —— Il BS 80 aioe) lint vial Soa 





Key and Index to Open 


&—John J. O'Kane Jr. & Co., 42 B’way, N.Y. 


Phone Hanover 6320. 


Securi 11—Dillon, Read & Co., 28 Nassau St., N. Y. 
urity Market | Phone John 3000 
t—Pynchon & Co., 111 Broadway, N. ¥ 12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Rector 0970. See Page 282 , Phone Broad 4377. See Page 254. 
2—E. W. French & Co., 210 No. Amer. Bidg., 13—Morton Lachenbruch & Co., 42 B’way, 
Phila. Phone Walnut 6844. See Page 254 N Phone Hanover 5600 


3—C. B. Richard & Co., 29 Broadway, N. ¥ 


14—Morrison & Townsend, 


120 B'way, N. ¥. 


Phone Whitelall 0500. See Page 282 Phone Rector 2850 
4—Jerome B. Suilivan & Co., 42 Bway, N. ¥. 15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0600. See Page 282 | Phone Hanover 0880. See Page 286. 
| Pine &t., 


5—Tobey & Kirk, 25 Broad St., N. Y¥. 


Phone Broad 5100. See Page 24 
6-Henry L. Doherty & Co., 60 Wall St., N. ¥. 
Phone Hanover 1600 See Page 24 j Phone 
7—Farr & Co., 90 Wall St., N. ¥. | 18—Boenner, 
Phone John 6428. | Phone 


16—American Founders Trust, 50 
_. @ 


i7—J. 8. Bache & Co., 


Phone John 0606. 
42 Broadway, N. Y. 


Hanover 3600 
Brook«x & Co.. 120 Broadway, N. Y. 
Rector 8501. 





| 
| 


20—Steelman & Berkins, 20 Broad St., N. ¥. 


Phone Hanover 7500. 


21—Gude, Winmill & Co., 
Phone Hanover 7520 


23—Abraham & Co., 120 Broadway, N. Y¥. 


Phone Rector 7200 


24—McCann & Co., 50 Broad 8t., 


Phone Broad 1527. 


25—May & Co., 15 Broad &t., 


Phone Hanover 1709 


26—Baker, Kellogg & Co.,Inc., 


Phone Rector 4866 


27—Charies Head & Co., 52 Brosadway, N. Y. 


Phone Rector 9450. 
28—McCown & Ceoe., 
Phila., Pa. Phone 
Cortlandt 6250 (N. 


11 Wall St., N. 


N. Y. 


N. ¥. 


120 B’way, N.Y. 


29—C. Lester Horn & Co., 60 Broadway, N. Y¥. 
Phone Hanover 6793. 


Y. 30—Morgan, Livermore & Co., 71 B'way, N. Y¥. 


Phone Bowling Green 3840 
31—Seybolt & Seybolt, Inc., 387 Main &t 
Springfield, Mass. Phone Walnut 1736. 


33—Booth, Snyder & Co., 32 Broad ‘ 
Phone Hanover 2560. ee ee 
35—Thomsen, Fenn & Co., 56 4 | 
Hartford, Conn. Phone 2-414 _— 
38—A. M. Kidder & Co., 5 Nassau St... N. Y. 








Phone Rector 2780. 
41—Block & Co., 20 Broad St., N. ¥ 
Phone Hanover 2495 
Franklin Trust Bidg., 44—Harvey Fisk & Sons, 120 Broadway. 
Rittenhouse 7700. | we Mawes Sue. See Pegs 26. 
Y.) | W. O. Signifies Want Offer 
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MANK stocks have re- by the Chase Securities Corpo oses 
| cently developed _ Blair & Co., inc. a ton Pe agen ag nt Maple Leaf Milling Company wer will be the benefit of larg¢ 
marked strength in are associated the Equitable Trust Com- Maple Leaf Milling Company's affiliat ng, and economies of distribu 
Canadian markets, ac- pany, and Cassatt & Co. of New York and with the new western bakery merger. 
cording to The Finan- the First National Corporation of Boston. Canadian Bakeries, is castioningte 
cial Times (Montreal). The notes were priced at 99%, to yield esting since Maple Leaf is said alread Canadian Canners, Ltd. 
They are not always 4.25 per cent. to own 13,000 shares of class ‘‘B” pré a. : 
active or strong when The Canadian notes were marketed ‘ferred and 13,000 shares of common k f Canadian Canners, Ltd 
the other issues be- through a nation-wide syndicate which in- or the controlling interest, in Canada holders of Dor 7 cimribution = ock- 
come so, but it is rea- cludes, in addition to the houses men-  Pread. ominion Canners, which is 
sonable to look for the tioned, the National Shawmut Bank of Canada Bread and Canadian Bakerik x) ee ee 
broadening of interest Boston, the Illinois Merchants Trust Com- between them produce close to 145,000 19 M) Canadian 6 per cent. 
in bank stocks when pany, the Continental and Commerciai ‘0 loaves a year of bread. All the bal ares of Canadian Canners 
the outlook for business and trade condi- Trust and Savings Bank, and the First ies of Canada together producé fifteen shares of Canadian 
tions shows the promise of improvement. ‘Trust and Savings Bank of Chicago, the 445,000,000 loaves a year. This means tl every hundred shares of 
As compared with even a few months Union Trust Company of Pittsburgh. the Maple Leaf at the present time has about _— 
ago, the prices at which bank stocks are’ First National Bank ‘of Los Angeles. the one-third of ‘he flour market, representé 
today selling represent considerable ad- Mercantile Trust Company and the Bank by Canadian bakery companies, ewer adian General Electric Company 
vances, and most of the issues have risen of Italy of San Francisco, and the Missis- up’’ tight. If Maple Leaf continu: : 
to new high price levels for the past two sippi Valley Trust Company of St. Louis. apparent policy of acquiring interests Company of Canada, the new 
—- the course of their most recent The issue will be applied to the payment bakery chains it may conceivably bring ; “ uanse, has placed an 
: . cf the $90,000,000 of one-year notes [his to about half the bakery market ower development equipment 
While the dividend returhs on such maturing Sept. 15, the balance of which acquiring bakeries in every important ron with Canadian General 
issues have been reduced correspondingly will be paid >y the Government from cash from coast to coast. one of the largest er 
as the prices of the stock have risen, it is on hand. Canadian bakeries use 3,000,000 é ada and ineludes ei nh 
interesting to note that in not one single The issue is redeemable any time after Of flour annually. This means that Mapk onverters, each « 
case has the dividend return been carried May 1, 1926, on thirty days’ notice, the Leaf, has a definite bakery market t and twelve high voltage step 
to a point below 5% per cent. That yield Canadian Government in fhis respect fol- bout 1,000,000 barrels of flour down transformers, each of 
level is currently given by the stock of the lowing the policy of the United States Present time or approximately 15 per . with a primary voltage of 
Bank of Montreal, which has been one of Treasury Department in providing for the Of its total output. 
the real leaders in the recent strength, possibility of renewing short term obliga- Maple Leaf’s holdings of Canada Br ers will be the largest units 
having established a new high price for the tions whenever money rates are favorable. shares are now worth over $1,950,000 ‘anada, and interesting fea- 
past two years at 255 during the current It is expected that if the money market represent a big profit to the company. rporated for starting any of 
week. Yields accorded by other bank is easy next Spring, the Canadian issue —. automatically from the 
stocks range from the 5.8 per cent. level of | will be refunded into a long term bond National Grocers Company, Ltd. bus. The transformers will 
the Bank of Nova Scotia and Bank of issue. i greatest capacity and the 
Toronto, to the 6.7 per cent. level of La The award of the Canadian notes fol- Details of the financing of the w ary voltage of any rans- 
Ranque Canadienne Nationale, with other lowed competition in which several New Sale grocery merger which comp ida 
issues scattered in between. York banking houses submitted bids. The twenty-four wholesale grocery house: includes ten transformers 
Buying of the shares of the banking 8Toup which obtained the award floated the eleven branches throughout Ontario, have 00 k.v.a capacity witt 
institutions is still attributed to highly $90,000,000 issue which is now maturing. Just been completed by the Continental and lings. Each of these ns- 
influential investment channels, represent- The price of 99% fixed on the present Commercial! Securities Corporation of Chi perate with two of th yn- 
ing a very wide purchasing power. It is 'S8ue Compares with a flat price of 100 at cago. While all the securities have bes erters, with one as a spare 
stated that New York interests, as well as Which last year’s notes were sold. taken over by this company, it is und ment will all be manufactured 
Canadian, continue to be buyers of the stood that at least a portion of the stock the plants of the Canadian 
issues, and are likely to do so until such Constion Bakeries, Ltd. will be handled in the Canadian rKe Company in Toronto and 
time as the yield on the Canadian securi- by R. A. Daly & Co. of Toronto I : 
. a : - ; gee erence ‘Tfec stern Canada. ey include S calle e National Grocers Comy : = 
corresponding with the returns of similar {fe'°Shelly “brothers of Vancouver, ‘the td-, consisted of $2,000,000 seve jan Dividends Declared and 
nmeeik. Nanaimo Company in Westminster and notes, yielding 6% per cent. and havir Awaiting Payment 
While the bank stocks hav snioyed : Victoria and plants at Calgary, Lethbridge, preference over other trade creditors : . 
bende ‘ ik stocks have enjoyed & Moosejaw and Regina The new com- $1,000,000 first preference shares yielding _ Pe «Books 
fairly broad upward price movement dur- pany will operate under the name of 8 per cent. This first preference stock Oe ‘Sep 13 fore S 
ing the past few weeks, their current Canadian Bakeries, Ltd. James Stewart, is understood, will be sold in Canada 1% Q Oct. 1 Sep. 1 
prices. are still considerably below the tread of the Maple Leaf Milling Company Daly Company. The second pref Found. pf.1% Q Oct Sep. 25 
highest points reached prior to the end of is President. Pe stock, of which ‘there is $2 787.000 issued & Natl... .24 Q Oct Sep 5 
1923. _A. E. Ames & Co. of Toronto and New was used to reimburse those several con 2" S$ oct Sep. 1 
——— York will offer $1,000,000 7 per cent. panies which entered the merger. Co Mort 3 Q Sep. 10 Aug. 31 
Dominion Government Financing cumulative preferred stock of this com- stock of no par value to a total of 2! 1% Q Sep. 1 f $1 
pany soon. It will carry a 50 per cent. shares, was issued also. The terms cic Ge Hen 31 
Public offering was made this week of bonus of common. There will also be an which the new stock is to be sold to the 1% Q Sef g. 31 
$70,000,000 one-year 4 per cent. gold notes cffering of about $800,000 debenture public have not yet been announced Mor 3. Q Ser g. 31 
of the Dominion Government of Canada bonds. It is stated that the main advant /* ‘a Oat . 
ADVERTISEMENTS. ADVERTISEMENTS. Al RTISEMENTS 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued . CANADIAN MUNICIPAL-——BONDS 
EXTERNAL ISSUES. Key. Bid. Offered. | Key Bid. Offered. 
Key Bid. Offered. | 11 DEAR OM rs is cinisisicnicia vsinivinravie 100 «100% | > feb s Water Dist. 5s, 1929. 99 W.O. 
11 Dominion of Canada 4s, 1925.......... 100 i Manitoba 44s, 1926.............. 4 100% . reat ater Dist. 6s, 1930. 103 104 
i Dominion of Canada 4s, 1086.......... 99% 99% | 1! en eer 102. 103 11 se Water Dist. 5s, 1952. 98% 100 
il Dominion of Canada 5s, 1926...... 100% 100% it Manitoba 6s, SOE Ee eee eee 10344 104% 11 €) Os, 1930... 100% 102 
11 Dominion of Canada 5%s, 1929........ 102% 103 it Manitoba Sigs, BR Aer 104 106 il 4s, 1936... 102%, 104 
11 Dominion of Canada 5s, 1931.......... 101% 102 at Manitoba 5s, 1044.................+.44. 100 101% | 11 ide 100 3) 
11 Dominion of Canada 5 BEBE «oc cccece 104% 1 11 Te ee ree 111%, 112% ri 100 101% 
il Dominion of Canada 1952 102% 10: 11 New Brunswick 44s, 1925 99%, 100% il t 100, 101% 
1 New Brunswick 6s, 1928......... 2.11! 102 103” | 41 Ottawa | ' serrttt: gigee 493 
INTERNAL ISSUES. a New Brunswick 5%, 1929... 2 0200220): 101% 102% | 11 ee ar ara 
a i tei New Brunswick 6s, 1931.............. 103% 105 it 901 10014 
” - ; il New Brunswick 1935. . ORY, 1 11 t 08 111 
ll —" C a Sigs, 1927........ 0 site" Kc d own ere-seie 8% 99 LO 111 
11 ee | pm 5998 100% 10 = New Brunswick 5} an = wt eeceeee 103% 105 | 1 Ae hepa ission 4s, 1953. 92% 93% 
i Rimi of Canam Ge, oe... 103% 103 il Newfoundland 64s, 1928................ 1031%4 104% 11 wi ee ee OO ss oe bap ck souneesus 100 100% 
il Dominion of Canada 5%s, 1933........ 105% 106 . ee C8, Sr Saeemrenaaee 107% 108%, | ™ va 110% 112% 
, aie aia ‘ ‘ “ ewfoundlard 5s, 1939................ 101 1021 
ii Dominion of Ganada Sis 1937. joni, 109” | 2! Newfoundland Sie, 1942.00000000000.01 101% 1022 | CANAD RAILROAD—-BONDS 
u an a Gane oo on. 101% 102% s eee 2 #1983. Pore nattistatedies 10144 102% ? a Bid. Offered. 
; Ve 2 = Y ~~ . ' . thé. e608 0006008066 1 ir . al +S 30 ta) 96 
il Dominion of Canada 4%, 1944........ 97% 97% | i INOVE BECO GE, BOMB. occ cc cccccccsces 102 103% 11 Can. } +s, 1935 96 96% 
‘ 11 Nova Scotia 6s, 1930.............. 03% 104%, | 2! Can. N n.) 7s, 1940. 115 = «1154 
CANADIAN PROVINCIAL—BONDS it Nova Scotia, 6s, 1986....22...0...2222. Jos” ioe” | 2 Car Bis, 1946 17% 18" 
Key. Bid. Offered, | 11 Ontario 4s, 192é 100 - 4s, 1927 98%, 99% 
Ti Alberta 5g, 1926.............seseeeeeees 100% 1 7 Ontario 6s, 1927..................++00. 102103} a un. 44s) 1000. oo” 
11 BE I, Mn ss dé00s 5 conc canddueas 100% 101 11 SN I isc hic aCe é.dbaackucd 102% 1031 il ‘ 4 94%, 
il Aiea eee. WOMB... oa econ casccccsesc 101% 10244 il Ontario 5%s, 1920..22222 2002222255521 101g 102i | an taller 4 
11 Alberta 6s, 1930.. 103104 il ak i eS eer een 104 «105 11 } i °1 937 
11 MOR HE, MBB onic ccccceccccccscsaccs 102 103 il gre since. ae. Re ae 100% 101% | UI Rsiz ROM 
11 Tg cue ackbaccseaes 99% 106 11 oe ee ee ere ree 111 112% 3 ‘ 89 90° 
ll Alberta: Ss, 1947.............+.cccoe 104% 106 il Oneethd Ba, GIs 6.o65s ccc cnsscecccces. 101 102. | 1! Gr 107 107% 
il Mees Te . . «  as oc caccescccecces 104 il , | Regn 100%, 100% ul . 115 115% 
il Alberta 5is, 1952 109i 1071, | 1 Guebee Gis, MOK................0...- 9514, 9644 | 1 r 684 6914 
u British Columbia 448, 1925... . 2.22.22: 99% 100% | 11 Saskatchewan 5s, 1925 99% 1001 an Grand 7 $414 2514 
11 British Columbia 6s, 1926.............. 100% 101 11 Saskatchewan 4%s, 1996...........1..7: 99% 10014 - 88 WW.0 
11 British Columbia 4%s, 1926............ 99% 1001 11 Saskatchewan 68, 1927................. 10 24, 
zs ——— Columbia 414s, 1927............ 9914 100" ll Saskatchewan 5s, 1932................. : a 1008 Key Eee iessiaeiatitiatainees 
t Columbia Sa, 1980......cccccces 1 1 Ss < . rs Bid. Offer 
il British Columbia Gs, 1941-...........// 1 iro it ae se Sa 143: SRR TAE Eee aton " 100% Tr Bo A 8, 1955... .». 90 08% 
ritish Columbia Se. 1940............°° 100% ii Pape no ptt Bigs, Ee eaten , 4 ‘ ial Rubber 6s, 1946.. 99% 101 
SEERA CR Ss 10534 106% | 11 Duke-P1 wer Co, 6s, 1949 100% 10114 
S, ‘ b 
8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. . ‘ 
Key and Index to Open hn J. @ Mane de. & y, 20—Stegiman ® Berkins, 20 Broad St., N.Y. | C. Lester Horn & Co.. 90 Broadway, N. Y. 
, ne anove 93. 
Security Market 11—Dilion, Reed & Co., 28 Nassau St., N. ¥. | 21—Gude, Winmill & Co., 11 Wall St., N. ¥. | 30—M Livermore & Co., 71 B 
. , Os . | ¥ } 4 e °., Ww. Ry: le. me 
1—Pynchon & Co,, 111 Broadway, N. ¥. 10~titaiee & Waitt. oo teend O.. & 2 one Hanover 7520. Bowling Green 3840. " 
Phone Rector 0970. See Page 282. Phone Broad 4377. oy Meas 284 23—Abraham & Co., 120 Broadway, N. ¥ 3i—Seybolt & Seybolt, Inc., 387 Main 8 
2—E. W. French & Co., 210 No. Amer. Bid 18—Morton Lachenbruch & Co., 42 Bwa Phone Rector 7200. Springfield, Mass. Phone Walnut. 1736. 
Phila. Phone Walnut 6844. See Page 2 N. ¥. Phone Hanover 5600. y+ | 24—-MeCann & Co., 50 Broad St., N. ¥ : Snyder & Co., 32 Broadway, N. ¥ 
3—C. B. Richard & Co., 29 Broadway, N. Y. 14—Morrison & To a. 120 B’ Phone Broad 1527. ne Hanover “hoo. way, . 
Phone Whitehall 0500. See Page 282. psa 7 way, N. ¥. = 
8 a dain ange Phone Rector 2850. 25—May & Co., 15 Broad 8t., N. Y. $5—Thomson, Fenn & Co., 56 Pearl St 
Ore ean ee? a2 Bway, N.Y. | 15—Watson & White, 149 Broadway, N. ¥. Phone Hanover 1700. Hartford, Conn. Phone 2-4141 i 
S—Tebey & Kirk, 25 Broad mm a oe a Phone Hanover 0880. See Page 286. 26—Baker, Kellogg & Co.,Inc., 120 B’ way, N.¥ &—A. M. Kidder & Co., 5 Nassau St., N. ¥ 
a Broad 5160. See ‘Page 384 00—Annstiate Pountiens Tonal, 50 Pine 8t., Phone Rector 4866. Rector 2780. = 
See - x. one John 0606 27—Charles Head & Co., 52 Broadway, N. Y¥ 41—Block 2 a ¢ 
H " ‘ 52 Ry, k & Co., 20 Broad St., N. Y¥. 
«Bons Rawover 1008. “see Paps Bi | "6. .Rethe 8, Coyngh Brosawar. w. x. | none Restor Oey inouer 88 
= . ee cian e Hanover 28—MecCown & Co., Franklin Trust Bldg. i4—Harvey Fisk & Sons, 120 B 
aS eee ©. ©. 18—Bonner, Brooks & Co., 120 Broadway, N. Y. Phila,, Pa. Phone Rittenhouse 7700. | Rector SUMO. See Page 206 
Phone John 6428, Phone Rector 8501. we See Page 296. 
ne Rector Cortlandt 6250 (N. Y.) W. O. Signifies Want Offer. 
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: The Many-Sided British Coal Crisis 








Hy 
} Continued from Page 278. 
y4 once were. The coal reserve of the world Bad Mine Development and Other Burdens the surface. As practical men, who un- The remedy, proposed by the Labor 
i} is said to be 8,000 billion tons, of which The fact is that the mines, like the derstand fully the mysteries of their Party, for all the discontents in the coal 
3,500 billion tons, or nearly one-half, is railways in Britain have been developed craft, the miners are daily conscious of trade, is State-ownership and manage- 
; situated in the United States. Britain’s piecemeal. Railways have been consoli- administrative defects which might be ment of the mines with the unions in 
; share is nearly 200 billion tons, which dated, but mines have yet to be trans- remedied. To cut down wages without virtual control of the department thus re- 
figure does not include coal at a lower formed from small to big business. There eliminating waste seems to these men to sponsible; and no compensation at all to 
level than 4,000 feet, nor “concealed” de- are 1,500 companies, responsible for 3,000 be unfair. It is unfortunate, too, that, in owners of royalties. By the Miners Bill 
posits. At the present rate of exhaus- pits, and paying royalties to 4,000 per- many villages, often remote from the of last year, it was laid down that, in 
tion, the British reserves will last for a sons who have an interest of some kind Cities, neither the employers nor the the event of a mine making a profit, the 
: period of six centuries at least. The or other in the soil. Valuable coal is unions should have attempted to furnish benefit was to go to the worker; whereas 
trouble today, then, is not that the mines held as “barrier” between pits which geo- adequate housing and other amenities. a loss on any mine was to be defrayed by 
are worked out. David Lloyd George does, logically are one and indivisible. An au- The verdict of the Sankey Report is here the taxpayer. It was a case of heads I 
however, preach the doctrine that by de- thority is needed which will release these crushing. “There are houses in some dis- win and tails you lose. One brilliant 
veloping electric supply on a large scale, assets. Equitable consolidations of tricts,” we read, “which are a reproach speech by Lloyd George killed the vision 
Britain might save 50,000,000 tons of coal mines, now legally distinct, would enable ‘to our civilization” and “no judicial lan- of Paradise. 
a year. It is a fascinating speculation, the proprietors to dispense with duplicate guage 18 sufficiently strong or suf- What Alternative te Naticnslization? 
: but it hardly suggests more work and pumping and overhead charges. There ficiently severe to apply to their condem- ek ; 
better wages and higher profits at the would be easier access to the fact of the nation.” Such an abuse is calculated to But it is now for the Government, with 
( mines. coal and cheaper removal of the coal to Weaken the moral influence of the em- the help of the Liberals, to produce an 
: ployers precisely when and precisely alternative. And up to the present it is 
: where it is most needed to ensure indus- to Lloyd George, again, that the nation 
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DESCRIPTION 


lire Ist 5s, A & O 30, due Oct. 30, 1930, to 
price 96%, offered Sept. 2. 


Benigno Crespi-Societa Anonima, Milan, Italy, 
April 30, 1955, 


OFFERED BY 
25,000,000 


J. A. Sisto & Co., N. Y. 





notes, M & S, due Sept. i, 
Sept. 2. 


Canada, Govt. of the Dominion of, $70,000,000 l-year g 5% 
1926, price 99.75, offered Trust Co.; 
N. 


Savings Bank; Continental & Commercial Trust & Savings Bank, 
Chicago; First National Corp. 
ton; Union Trust Co, 
Sercurities Co., San Francisco; First National Bank of Los An- 
geles; Mississivpi Valley Trust Co. of St. Louis. 


Blair & Co., Inc.; Equitable 
Cassatt & Co., 

Y.; Illinois Merchants 
Trust Co.; First Trust & 


National Shawmut Bank, Bos- 
of Pittsburgh; Bank of Italy; Mercantile 





due Aug. 1, 1927 to 1935, price 101 to par, 
<4 


7%, offered Aug. 27 


Continental Optical Corp. $750,000 7% serial g notes, F & A, 
yield 6.45% to 


Taylor, Ewart & Co., Inc., 
- A 





103, offered Aug. 27. 


D. N. N. $1,800,000 s f g¢ és, A & O, due April 1, 


1935, price 
Union Trust Co., Pittsburgh. 





fered Aug. 20 


Easte rn Minnesota Power Co. $315,000 Ist g 
“A.” J & J, due July 1, 1945, price par, yield & “h0%. of- 


dla Series 
Minneapolis Trust Co., Min- 
neapolis 








Aug. 27 


due June 18, 1927 to 1935, yield 6.25% to 7%, offered 


Federal Bond & Mortgage 
Co., Ine., Detroit 





due April 1, 1927 to 1937, offered Aug. 27. 


Hartley ‘Hal! Apts., Brooklyn, $245,000 Ist r e g 7s, A & O G. L. Miller & Co., Ine., 
N. Y. 











Ingleside Plaza Bidg., Chicago, $ 


2,000 ist re @4s, J & J 
lue July 28, 1927 to 1935, price par, yield 6.50%, of- 


Lackner, Butz & Co., Chi- 











4.15% to 4.25%, offered Aug. 28 


Jackson, Mich., $1,240,000 union schoo! district #js, F& A 
15, due Aug. 15, 1927 to 1945, price 100.19 tc 





Illinois Merchants Trust Co., 
Chicago 


par, yieid 





ofte red Aug. 


Locust Arms Apt. Bldg., New Rochelle, $450,000 Ist s f g 


gs, F & A 10, due Aug. 10, 19%, price 100, yield 6.25%, Ss. W. 
31 Y 


Straus & Co., Inc., 
N 





Mackinnon Land Go. $75,000 ist guar g @4s, M & S. due 


Sept. 1, 1926 to 1935, price pac, vield 6.50%, offered 


Backus, Fordon & Co., De- 











McVicker Theatre Co., 


fered Aug. 29 


Chicago, $600,000 ist leasehold ser 
Os, F & A, duc Aug. 1, 1935, price par, yield 6.50%, of- 


Standard Trust & Savings 
Bank, Chicago 





Medical Arts Bidg.. 
6.50%. offered Aug. 28. 


Burlington, N. J., $200,000 lst +r e g 
4s, J & D, due June 1, 1927 to 1935, pric« 


Lackner, Butz & Co., Chi- 


cago 


par, yield 





1226 to 1943, yield 4% to 4.15%, offered Aug 


Milwaukee, Wis., $630,000 school 44s, J & J, due July 1, 


Halsey Stuart & « Co., Inc.; 
Brown Bros. & Co. N. Y. 











6.00%, offered Aug. 31 


National Grocers Co., Ltd., $2,000,000 7-year s ft @ Gi% 


notes, F & A 15, due Aug. 15, 1932, price 99.50, yield Trust & Savings Bank, Chi- 
ae 


Continental & Commerelal 


cago; Pynchon & Co. 





Public Service Corp. $125,000 Ist ser g 7s, J & J, due July 


John M. GC. Marble Ce, Los 








& J, due July 1, 1940, offered Aug. 


— = States Power & Light Co. $250,000 Ist ¢ 68, Series V aite-Phillips Co., 


Daven- 
port, Iowa. 





M & 3S. due Sept. 1, 
fered Sept. 1. 


Standard Club, Chicago, $1,000,000 Ist bidg é leasehold 6s, 
1928 to 1935, price par, yield 6%, of- 


Greenebaum Sons Investment 
Co., Chicago. 





United Oil Co. $5,000,000 Ist & coll tr conv & 
due Sept. 1, 1935, price 100, yield 6.50%, offerec 


. M & &, Aronson & Co. and Bond, 
Aug. 31. Goodwin & Tucker, Inc., 
Los Angeles. 





STOCKS STOCKS 


STOCKS 





Servel Corp. 12, 000 shares Class “‘A,’ 
offered Sept. 2. 


no par, price $30, 


Watson & White, N. Y. 








%& For further information see advertisement below 








ADVERTISEMENT OF GlPERING LISTED IN THE INDEX ABOVE 











OF TEXAS 
Guaranteed First Mortgage 
6% Participation Certificates 





INVESTMENT Texas, Dallas, Tex The certificates represent partici 
pation in notes guaranteed by the Nationa! Surety Com- 
SECURITIES COMPANY pany, secured by mortgages on improved real estate 


Certificates are offered for delivery when. 
as and if issued and received by us. 


PEABODY, HOUGHTELING & CO., INC. 


38 Wall Street, New York 

















trial peace. 
Too Little Machine Mining 


Again, in the United States, no less 
chan 62 per cent., or exactly two-thirds 
of the coal, is mined by machinery. In 
Britain, only 17 per cent. is thus obtained. 
Despite the argument that seams are 
narrower and more difficult to get at, 
there is a strong conviction that British 
conservatism has neglected labor-saving 
appliances. Two-thirds of the lamps still 
used are flame instead of electricity—this 
in soft coal fields, which are especially 
liable to gas. Instead of electric haulage 
of men and material, there is too often 
the old use of the pit pony. The owners 
are entirely frank about these faults. 
According to The (London) Times En- 
gineering Supplement, “it is a demon- 
strable fact that coal-cutters and other 
machinery have not been installed simply 
because there has been no money<to pay 
for them.” But surely this is a shatter- 
ing admission. The way to save money 
has always been to save labor. And in 


equipment up to date. 


owes the most constructive proposals yet 
advanced. The former Prime Minister 
would have the mines to be worked, as 
hitherto, by private enterprise. But he 
would use the credit of the State to re- 
lieve the mining companies of the 4,000 
royalty owners whose ancient rights so 
gravely complicate scientific manage- 
ment. It is estimated that these annui- 
ties can be purchased by the State for 
£70,000,000, which would be paid to the 
landlords in redeemable bonds. The 
charge on the industry would be, say, 
£3,000,000 a year; and in future the com- 
panies would deal, not with family law- 
yers, but with a department which would 
have no interest to serve except the en- 
couragement of the industry as a whole. 
The department would be empowered to 
get rid of restrictions which hamper pro- 
duction. And a penny (two cents) a ton 
would be levied on output, which fund— 
£1,000,000 a year—would be devoted to 
housing. To this fund royalty owners 
would be called upon to make a contribu- 
tion amounting to 10 per cent. of their 


Greenfield Gas Light Co., Inc., $200,000 Ist 4% M & §&, ‘ 
due Sept. 1, 1945, price 101.95, Aug. 27. F. S. Moseley & Co., Boston the years of war profit there was abun- income. The remedy may seem to be 
Hampton Apts., Detroit, $185,000 Ist ser r eg, J & D 18, dance of money available for bringing drastic. But it is, at least, less alarming 


than Socialist alternatives. 


NEWS OF DOMESTIC SECURITIES 


The resignation of Jonathan Warner as 
President and a director of the Trumbull 
Steel Company was announced this week 
following a meeting of the Board of Di- 
rectors. A statement issued after the di- 
rectors’ meeting said that the $17,500,000 


It also stated that a report of a new audit 
probably would be ready on Friday and 
upon this will depend whether the com- 
pany will continue in the merger with the 
Otis Steel Company and the Midland Steel 
Products Company or will independently 
negotiate new financing. 

Philip Wick of Youngstown, a Vice 
President of the company, was elected 
President temporarily and James A. 
Campbell, President of the Youngstown 
Sheet and Tube Company, was elected a 


board, succeeding William M. McFate, who 
resigned. Mr. McFate will continue as a 
Vice President of the company 

The board decided to create an Executive 
Committee, which will have full charge of 
the business of the company when the di- 
rectors are not in session. Members of 
this committee are Mr. Wick, Mr. Camp- 
bell and Mr. Adams 

Regarding discrepancies in the audit the 
statement by the directors says: 

“In view of the fact that the audit of the 
company has developed that there are cer- 
tain material errors in the representations 
made by the Trumbull Steel Company to 
the Nationa! City Company, we have 
agreed with the National City Company to 
withdraw from sale the $17,500,000 aggre- 


contracted to sell for the Trumbull Steel 
Company under an agreement of July 25, 
1925."" 

The Nationa! City Company, through its 
Cleveland representative, A. G. Kane, an- 
nounced that it was officially notifying 
members of the syndicate that the deben- 
tures had been recalled. Purchasers of 


these securities will receive interim re- 
ceipts of the National City Company. 


fered Aug. 28 cago 
wkinvestment Securities Co. of Texas $500,000 Ist 6% partic- Peabody, Houghteling & Co., 
ipating etfs, price par, yield 6%, offered Sept. 1. Inc., N. ¥. , 
Trumbull Steel’s President Resigns The errors in the balance sheet prepared 


for the bankers occurred through an over- 
lapping by appraisers in their haste to 
complete the audit at the time the $17,- 
FAW),000 of debentures were issued, it was 
explained by S. Livingstone Mather, a di- 
rector of the company 

“One set of appraisers included 
items in the plant account, while another 


certain 


Aug 27 om troit debenture issue handled by the National 
y ogy * Square Bldg Corp., Chicago, $275,000 ist afe City Company of New York had been re- group listed some of these items as in- 
om, :; poh Pus Aug. 1, 1955, price par, yield 6.50%, of- BMoaaer. Willamann & Co., cailed because of discrepancies in the state- ventory,’’ Mr. Mather said 
ee . Chicago . re ia > + us . . ; 
ment which was the basis of the financing. ‘In. view of the ascertainment of the 


errors in these representations,” the state- 
ment of the directors continues, ‘‘the 
board has arranged for a completion of 
the audit of the company, in order that 
the exact position of the company’s assets, 
liabilities and earnings be available as 
soon as possible. When this is done, stock- 
holders will be immediately advised, and in 
the meantim- everything possible will be 
done to safeguard the interests of the 
stockholders.’"’ 


1, 1929 to 1940, price par, yield 7%, offered Aug. 27. Angeles < 
Santa Maria Gas Co. $210,000 ist & ref g 6s, A & O, due First Securities Co., Los An- director in place of Mr. Warner, A. E. 
April 1, 1940, price 99, offered Aug. 17. geles Adams, President of the First National Pathe Exchange, Inc. 
Bank of Youngstown, was elected to the 


In discussing operation of Pathe Ex- 
change, Inc., for the first six months of 
this year, Bernhard Benson, Vice Presi- 
dent of the corporation, stated that all 
branches of Pathe’s business showed an 
improvement. Mr. Benson said: ‘Profits 
for the first six months of this fiscal 
year should be equally as large as those 
of the corresponding period of last year. 
The Fall months are usually the best sea- 
son for the motion picture business, but 
we are pleased to state that Pathe’s cur- 
rent bookings are satisfactory in every 
way. The Pathex camera and projector 
recently placed on the market are meet- 
ing with pronounced public favor The 
appliances are being extensively advertised 
and inquiries are coming in from all parts 
of the United States. A sakes campaign 


$500 000 Security: Payment of principal and interest on these 
: cues Se Eee eee ees S gate principal amount of debentures of is about to be inaugurated in Chicago and 
guaranteed by the Investment Securities Company of the Trumbu!'l Steel Company which it had Cleveland. Substantial orders have been 


received from the leading department 
stores and sporting goods and camera 
houses 

““The business of the DuPont-Pathe Film 
Manufacturing Corporation, in which 
Pathe Exchange, Inc., has an interest, is 
also showing an improvement and the ratio 
of profits to sales is satisfactory We 
look for a very good year for Pathe Ex- 
change, Inc., from every standpoint.’’ 


A 


ce 





a 


ce 
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Clearings and Federal Reserve Bank Ste 





Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: 






























FP Be pcan ae Sept. 2, 1925. Aug. 26, 1925. Sept. 3, 1924. 
xold with Federal Reserve agents................... a. 441,993,000 $1,444,444,000 $2,019, 
Gold redemption fund with Unite d States ; Treasury. 42,787,000 . 54,3 343, 000 39° OST 000 
Gold held exclusively against Fed’] Reserve notes . $1,484,780,000 $1,498,787,000 § $2,049, 123,000 
Gold settlement fund with Federal Reserve Board... 689, 685,000 465,842, 0O« 656, 187 
Gold and gold certificates held by banks............ 602! 230,000 597°524, 000 375, 705,000 
RN oa s.sis 6s sccs can etasinadccnacs 2,776,695,000 $2,762,153,000 $3,081,015,000 
MUOGBEWOS GUAT TOM DONG. . 2... oo cc cccccdccccccccccen 121,205,000 374, 000 78,748,000 
aie gh aX ns badd catntabddmmaciael $2, 897,900,000 “$2, 887, 527, 000 $3, 159,763, 000 
EN ES ce ee ee eee ) i 
a. ae 46, 237,00 51,416,000 37,993,000 
Secured by United States Government obligations.. 320,527,000 310,690,000 118,073,000 
GORE TUES. GONE so. oo cc cco cccccccésicccece 256,363,000 268,985,000 183,876,000 
Total bills discounted.................0ceeeeceeee, $576,890,000  $579,675,000  $301,949,000 
Bills bought in open market.. pri seh cas aicnd on Sencha tonne 213, 167,000 201,519,000 69,583,000 
United States Government securities 5 vies 
DE aa eh ated e cUd sawdiveSé 50000064000 6s cn cdeadbaabt’ 69,942,000 69,688,000 32, 883, - 
Treasury 0 SR eee 230,996,000 230,255,000 391 
Certificates of indebtedness...................c00. 25,274,000 32,306,000 117, oe 000 
Total United States Government securities....... $326,212,000  $332,249,000 $542,145.00 
ncn eewbeedaeeune bonnes dd 7,300,000 eee —t—“(‘i‘ét 
All other earning assets. ... 2,320,000 2,350,000 1,750,000 
os on eos cp anbadeehsnbeuateeen $1, 126,089,000 $1,126,293,000 $915, 427,000 
Uncollected items.......... . ea thoa 628,050,000 579.518, 000 590,970,000 
a os oa waa wee csareuce & baad Sacaie 61,245,000 61,210,000 59,323,000 
AH other resources........ Seaphnschseehagaevad eeenel 22° 097, 000 21,983,000 32,322,000 
I ee ROTO ae $4,781,627,000 "$4,727, 947 7,000 “$4, 795, 798,000 
LIABILITIES— 
Federal Reserve notes in actual circulation.......... $1,637,725,000 $1,615,887,000 $1,760,757,000 
Deposits: 
Member bank—reserve account................-..+.- 2,1886,593,000 2,183,487,000 2,101, —_ 000 
Tse hctecc ante mnces seh es 2ne bee miendboo on 25,321,000 28,688,000 35, 150,000 
a i ia a ak auchis are 6 te quip aia ain 23,814,000 24,363,000 32, 130, 000 
Total deposits....... Giiaidnet inate Pasnssacaiaans $2, 235,728, 000 " $2,236,538,000 $2, 169,223,000 
Deferred aeeity items. pupa esa aia 561,085,000 297,000 520, 905,000 
C. — Ein Tact Ehs due heb iaeea ed pamaniamees 116,363'000 ,000 112,003,000 
it tea aie kes ba da0:6<0 btoumbeseddencdwancens 217,837,000 7,837,000 220,915,000 
All other Pl. cAntbadbdndacked ose wenteues eaees 12,889,000 13, 064,000 11,995,000 
SOTA PITT $4,781,627,000 $4,727,947,000 $4,795,798,000 


Ratio of total reserves to deposit and Federal Reserve 


note liabilities combined 
Contingent liability on bills 
correspondents 


purc hased for foreign 


haan 74.8% 75.0% 80.4% 
31,148,000 31,128,000 25,927,000 


RESOURCES— 
Gold with Federal Reserve agent. 
Gold redemption fund with United § 
Gold held exclusively against 


Gold settlement fund with Fed: 
Gold and gold certificates held by 





Total 
Reserves other than gold 


gold reserves 


Total 


Non-reserve cash.... 

Bills discounted : 
Secured by United States Governr 
Other bills discounted. 


reserves... 


Total bills discounted. 


Bills bought in open market 
U. S. Government securities 
Bonds ; 
Treasury notes...... 
Certificate of indebtedness 


Total United States Gove 
Foreign loans on gold. 


rnment 


Total earning assets... 
Uncollected items...... 


Bank premises......... ; 
All other resources....... 


Total resources.... 


LIABILITIES— 
Federal Reserve notes in actual ci 
Deposits: 

Member bank—reserve 
Government 
Other deposits......... 


Total deposits 
te availability 
mn wed paid in 
Surplu 
All "othes liabilities. 


account 


items 


Total liabilities......... 
Ratio of total reserves to deposit and 
note liabilities combined... ‘ 
Contingent liability on bills purcl 
correspondents ..........-+- 








Actual Condition 





Dist. 1 

Boston 
Total gold reserve.... ’ 
Total bills discounted. 7,722, 
Total U. S. Govt. sec. 5,341,000 
F. R. notes in circ’n.. 160,735,000 


Due members’ res. ac’t. 142,428,000 
Ratio, &c. 82.6% 


Comparative Statement of Federal Reserve 


AT CLOSE OF BUSINESS SEPT. 2. 





CONDITION 

Dist. 2, Dist. 3, Dist. 4, Dist. 5, 
New York. Philadelphia. Cleveland. Richmond. 
$923, 765,000 $210.0 $304," 742, 000. $82,773,000 
195, 492,000 47,8 or one 55,213,000 54,588,000 
56,851,000 17,872,000 30,648,000 5,544,000 
345,083,000 145,170,000 216,305,000 72,014,000 
840,294,000 131,841,000 179,019,000 69,623,000 
79.7% 77.2% 78.6% 60.9% 





Dist. 6, Dist. 7, Dist. 8, Dist 
Atianta. Chicago. St. Louis. Minn 
$147,500,000 $358,236, 000 $39.51 $7 
35,943,000 46,585,000 
14,401,000 43,245,000 y 
138,713,000 144, 708,000 40,521,000 
79,176,000 320,184,000 74,610,000 
70.6 73.6% 16.1% 





Week Ended 


Central 
Reserve Cities: 
New York 
Chicago 
St. Louls 


Total (3) C. R. cities......... 
Increase 


Other Federal Reserve cities: 


K Reone City, 
Minneapolis 
Philadelphia 
Richmond 
San Francisco 


Total 9 cities.............+. 
Imcrease 


otal 12 chthes. ..ccccccccccsces 
Increase oe 


*The summations 


“Year to Date’ 
Although in each instance 


———— “7 ast 


Bank Clearings Saturday, August 29 





Year to a” s. 





Week. 

















19 1924 1925, 24. 
$4,226, ®t, 298 $4,227, 330. 158 $187, 935, 578,464 me. 506, 114,302 
576,496, 134 555,028,726 23,815, 709,517 20,979,340, 482 
124,600,000 120, ,089,893 5,007,800,000 4,717,557,357 
$4,927,717,432 $4,902,448,770 $216,759,087,981 $187,203,012,141 
5% 15.8% 
$67,303,822 $45,224,230 $2,152,205,428 $1,783, 4 = 
333,000, 343,000,000 14.641, 000,000 13,968,000, 000 
101,055,312 87,299,801 3,966,091, 454 3,585, 119,882 
41,130,613 40,241,498 1,545, 673,579 1,286,454, 468 
if 121,797,987 4,601,151,929 4,201, 480,871 
60,656,554 2,768,494, 080 2,231,579,887 
443,000,000 19,239,000,000 16,773,000,000 
; 50,458,000 1,811, 761,000 1,805,448, 000 
170,296, 000 138,400,000 6,109,836,000 5,511,400,000 
$1 mee 6 $1,330,078,076  $56,835,213,470 $51,145,674,897 
1% 14.8% 
$6,232,526,846 $273,594, ~ or $238,348, 687,038 
% 


= HS. 392,354, 379 
2.6% 


’ include clearings for weeks ended Jan. 3, 1925, and Jan. 
clearings for a few days of the previous year are in- 


5, 1924. 
cluded, such a procedure makes possible a comparison of totals by weeks between the two 


















years. 
———_—-Last Week. — Year to —— 
cities: 1925. 5. 24 
—s bad eebed se sdeesbcne $92,444,496 $83, 727, 784 $3,791,426,800 $3,326, 643,212 
DS scdvinadedaedeecesse<s 592,968 38,115,621 1,808,574,174 1,509,957, 779 
PRS $2,361,000 54,639,315 2,456,253, 000 2,218,422,288 
Columbus, Ohio ............. 13,607,900 12,167,000 524,805,200 480,979,000 
CEE oidcdadcedeceeessaednee ft 8. rer e- —M—SsS sn nc 
BY dicscecsbncdeaccPeceene 147,169,129 143,019,250 5,485, 860,075 4,903,008, 141 
Indianapolis ............++..- 14,171,000 16, 166,000 596,656,000 669,701,000 
BOG MIGEES ccccccccccscncececs 134, 136,000 106,901,000 5, 220,260,000 4,848, 142,000 
PEND. 5-00.650+00sec0seee 26,096,525 24,771,425 1,178, 773,416 1,058,437,040 
ee rere 5,084,623 29,177,812 1,374,404,7 1.26 227 960 
— CEROMG: 2c cvcdieveccecseces 53,383,697 49,704,909 1,973,022, 980 1,480,111, 626 
PT tebacdnensudas 66500n04 35,949,235 37,635,881 1,460,519,619 1,298, 740,208 
Pittsburgh Re Oe 151,554, 135 133,363,388 5,881, 798, 585 5,336,774, 638 
PRDUERERGD ccc ccccccessccccess 10,598,000 9,034, 700 405, 709,400 
aes ses cbsebetacindce 28,311,158 23,219,631 1,052,007,049 
Bette .ccccccccccccccccccces 41, Leng 975 35,259,927 1, 361, 647,618 
WREMIOOEE. 6c ccessccccsccsccse a 8, 18,637,614 773, 659, G2 
?Total 16 cities........ $815,541,257 $32,390,068,641 
GE ccdaweadekeSemcen ae ; _ aaah 
tTotal 28 cities............. . $7, 31: 3,070,210 7,048,068,110 $309,196, 858 3.721 $270, 738,755,679 
CED vc déetasuecscecddeece 3.7% 14.3 
as corresponding figures for pre- 


+Denver omitted in computing totals and percentages, 
vious year are not available 
Entire country, estimated from complete 


returns representing 92.3 Der cent. of the 
925. P 1 


> 
924 


RE ETS ORT PEE ECT LOTESS ¢ EEO PEREE $7,923,152,000 + “37 $7,636,043,000 
Previous week ...... ibid esddlen.6dedetckdnwaedwoes 8, 747,145,000 + 5.8 8,265,377,000 
MI Fe Se ge oc as cn kgabtacetacaden 334,991,100,000 + 14.2 293,324,700,000 


1925 


Statement of Mer 


PRINCIPAL RESOURCES 


Number of reporting banks 

Loans and discounts, gross: 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds. 
All other loans and discounts 


Total loans and discounts 
Investments: 

United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States Treasury certificates 
Otaer bonds, stocks and securities 


Total investments... . 
Total loans and investments. - 
Reserve balances with F. R. Banks 
ey Sk cnn t.ba 55506600 6000s oa 
Net demand deposits...... 
TMG GOBOGIID. «00000000 
Government deposits...... 
Bills payable and retiis. 
Banks: 
Secured by U. S. Govt. obligations 
to” Er errr er 


Total borrowings from F. R. 


with F. R 


Bank 


Number of reporting banks...... 
Loans and discounts, gross: 

Secured by United States Governn 

Secured by stocks and bonds 

All other loans and discount 


Total loans and discounts 

Investments: 
United States pre-war bonds 
United States Liberty bonds. 
United States Treasury bonds. 
United States Treasury notes. 
United States Treasury certificates 
Other bonds, stocks and securities 


Total investments.. 

Total loans and investments 
Reserve balances with Federal R 
Cash in vault , 

Net demand deposits 
Time deposits. .... 
Government deposits. vee 

Bills payable and redis. with F. R. I 
Secured by United States Government ot 
De Te 





Bank 


Total borrowings from Fe de ral Reservé 


New York Federal Reser 


289 





is 


4 
i 


itements 


2 
i 





Bank Statement 





2 Aug. 26, 1925. Se; 1924 

nx $355, S08, 000 S490 6. OOK 

9, 718,000 13.000 

iL $365,526, 000 $575, 349. 00K 

213,930,000 000 

$41,150,000 O00 

ale 17,120,000 r 6. 0KM 

33,522,000 14.417.000 

a $954, 128.000 $91 Mw 

m 16,623,000 10, 495,000 

135,152,000 2 MK) 

« 57,682,000 14,865,006 

nx $192,834,000 $74,790,000 

Kx 21,031,000 43.600. 000 

4,912,000 1.902. 000 

53, 771,000 1 182. 000 

1,543, 000 9.045.000 

$60,226,000 S177 000 
2,835,000 

276, 926,000 2? $38, 000 

y 128,617,000 000 

Y 17,129,000 i 26,000 

AK 6,854,000 ] ano 

$1,400,277,000 $1,35 OO 

$338, 702,000 $31 WK) 

" 837,535, 000 Q4 000 

5,580,000 500 O00 

) 14,293,000 1,000 

” $857 408, 000 $871,277,000 

7,000 

192,000 

: 929, 000 

= MM) 

$1.38 252 000 

79.8% 7.1% 


7,870,000 


$4,000 





September 2 




































i Dist. 11, Dist. 12, 
sity ave las. ncisco. 
x On 
0) 
ri Mn 
4 204 4 On 
56, 074,000 156.711.0000 
60.5% 70.9% 

EADING CITIES. 

——_—Chiecago.—_—__— 
Lug. 26, 1925. Aug 125 
+6 46 
$22,435,000 $2 000 
604,921,000 509.985.000 
682,359, 000 6% xn 
$1,309,705,000 $1,306,109,000 
1,917,000 0 
WK 94,073,000 90 000 
A 18,112,000 19 900 
100 57,893,000 57,980,000 
al 3,165,000 3 7 MM) 
K ; ’ 18 wn 
$ wo 
a 3,254,000 1,667 Ko 
aK 172,978,000 167,049,000 
LL. 23,104,000 22.8 rit 
al 1,191,568,000 1,178.1 aM) 
aL! 468,878,000 472.7 00 
0 5,645,000 5 645 000 
11,770,000 5.000 
3,070,000 100 
Ox $14,840,000 $14,910,000 

All Reporting Member 

Banks. 

Aug. 26, 1925. Aug $25 
728 728 
$173,292,000 $17 MO 
3,093, 566,000 », ORD, 665, 000 
8, 108,328, 000 8,110.4 000 
375,186,000 $13,37 10 
219,: ag 919.469.000 
. 1,387,550,000 
432 000 
395,990,000 506 ue) 
98,793,000 8.940.000 
2,942,989, 000 2 943.548. 000 
$5,471,134,000 om 
MKD 
‘ mon 
"270,757, 000 mm) 
12,754,531,000 | 00 
72.000 





5, 204,002,000 


51,668,000 "51.639 





OO} 

231,828,000 219.492. 000 
38,247, ‘000 138,001,000 
$370,075,000 $357,493,000 








ratn.. 


we. 





TH 
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Year to Date—213,697 


Yearly Averages 
. 1919 








ANNALIST INDEX OF WHOLESALE FOOD PRICES 
INDEX NUMBERS BASE-AVERACES 1890-1699-—400 PER CENT. (INDEX NUMBERS 
“Tt tt ¥ } TTTTTT I T 1 ” 
; | | | 
A a + 1 | ra + 4 22 
| 
sae ay Lt ere | errr tt ty. 
pa alr 
. ™ aff 
175, + seem om = i + + + + + + + + + + + + + + +—_+——j 175 
1” + + + + + + + + + + + + 1x0 
Benge | |_| 
Ra aR WAY UNE LY AC SEPT OCT Ov. DEYN FE WAR APRIL WY JUNE LY AUG SEPT Oct Lore ta 
924 a= 86 ae 
Aug. 29, RS 213.665 | DE, BBS 050.06 6800 .. .187.179 
Aug. 22, eee » « 156.627 | Sept. 1, 1928........... 176.114 





ITEMS COMPOSING THE INDEX 











Third week in August, 
Second week in August, 
First week in August, 
Fourth week in July, 


Second week in July, 
First week in July, 
Fourth week in June, 
Third week in June, 
Month of June, 
Month of May, 
Month of April, 
From Jan. 1, 


Transportation 





Per Cent. 
Departure 





From 
Revenue car loadings— Period or Date. 1925. Normal. Normal. 
ED CUE ok dcdccceccocssse Week ended Aug. 22 1,080,107 952,318 + 13.4 
Grain and grain products....... Week ended Aug. 22 55,203 54,713 + 0.9 
CE GE GOs ccccccccccccscvce Week ended Aug. 22 210,903 183,338 + 15.0 
EEE: vcpccdcnacaccess Week ended Aug. 22 71,151 + 11.6 
Manufactured products.......... Week ended Aug. 22 652,549 + 17.1 
arr Year to Aug. 22 32,425,036 + 14.9 
Grain and grain products....... Year to Aug. 22 1,401,625 4 1.1 
vf ae Rear Year to Aug. 5,985,298 + 4.7 
Forest products ... Year to Aug. 3 2,515,204 + 21.5 
Manufactured products. .- Year to Aug. 22 20,236,875 + 19.8 
WRGGME GRE SUPMIUR. cc cccccccccsccs Second quarter August 217,190 + 52.5 
Per cent. of freight cars serviceable. Aug. 1 91.6 + 2.6 
Per cent. locomotives serviceable... Aug. 1 83.3 + 6.8 
CS WOU c06c0ccc ccncccoccees Year to July 1 $2,895,216,468 + 6.5 
| Spey FORE a Si Year to July 1 2, 287,843,001 — 2.7 
i Litistheeeieans udlsdhnb adage end Year to July 1 169, 670,659 + 22.6 
Rate of return on property invest- 
ment— 
BRGOOTTD BONER. cc cccccccccoseses Year to July 1 5.10 5.75 — 11.3 
Oe rrr Year to July 1 5.55 5.7% — 3.5 
rr rrr Year to July 1 3.33 5.75 — 42.1 
United States as a whole......... Year to July 1 4.46 ot) — 22.4 
SUMMARY OF IDLE’ CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Aug. 22. Aug. 15. Aug. Aug. 1. July 25. July 18. July 11. 
Car loadings.1,080, 107 1,064,793 1,051, ni 1,043,063 1,029,603 a 010, 970 982,800 
July 14. ‘July 7 s June 30. June 22 June 14. June 7. 
Pee ere 346, 782 348, 704 342,992 344,321 352,147 357,458 


GROSS RAILROAD EARNINGS 


255. 1924. Net Change P. C. 

13 roads....... $18,878,841 We eae sor ~ $1,740,107 +-10.15 

BS FORGES... 20% 18,103,186 7 + 1,478,889 + 8.89 

12 roads........ 18, 245,678 + 1,252,889 + 7.37 
eee 27,201,378 7 2.178.647 +- 8.07 

Third week in July, 16 roads.......... 18,163,598 + 922,795 + 5.35 
eee 17,709,568 + 266,433 +- 1.52 
i era 17,280,373 oo 243,852 + 1.43 

Be TONGS. 66 ccs 23,453,827 610,569 +- 2.66 
er 17,170,036 — 288, 496 1.65 
i = eS 506,002,036 + 41,227,707 +-28.91 
BN aw cone 6eenedn 487,664,385 + 11,114,584 +17.49 
Bee PORGBs cc cccsccccss 472,591,665 -— 1,696,103 — 36 
| | rrr 2,888,961,540 + 23,205,834 + .08 











CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 








Last. Prev. Range for 1925... -——Same Week—, 
Week. Week. High. Low. 924. 1923. 
Hogs; medium to heavy......... $12.00 $12.72 $14.0125 $10.15 $9.5375 $8.35 
Steers, good to choice............ 13.96 14.05 - Ay 2 ry 
19.50 50 50 50 17. 5. 
—_ — por 7 ooo vere 40.75 40.75 41.50 24.50 29.5 24.75 
Flour Spring patents a a v.25 9.325 11.50 9.25 7.95 6.975 
Flour. Winter straights........... 7.4250 7.55 11.125 7.425 6.30 4.275 
Lard, Middle West pound pea nae -17875 17875 -1825 .15875 1405 1195 
Bacon, clear sides, Pound ales 23375 23375 - 23875 1975 -1762% .10625 
Oats No. 2 and No. Ao RT .403125 -4125 -6125 408125 4875 .394375 
Potatoes, white, per bushel ioeaean 1.47 1.47 1.65 -48 8580 1,125 
Beef, fresh, per pound..........-- 1250 .1400 1650 -1200 1325 1475 
Mutton, dressed per pound....... 1075 .1200 .1650 1075 .1200 .1250 
Sheep, wethers, 100 pounds....... 8.625 8.875 11.875 8.25 7.25 8.75 
Sugar, per pound...............+- 0560 0555 .06925 .0530 0725 .07625 
Codfish, Georges, per pound...... 0950 0950 1025 _ 0925 _ 0925 0875 
DD nihvatnthhagagsaseveseee = py ty = 5.0ias ry 
o. Vid Ole . to x 
— gy f og pele 0800 08125 ‘08125 OT75 0175 0775 
Beans, medium, per bushel....... 5.825 5.95 5.95 3.28 3.6750 4.05 
Apples, extra, per pound ART 13 .13 .14375 -11625 .1350 .10375 
Prunes, 60-70s, per pound......... 0750 = 0750 10825 0700 = 0650 = 07875 
Butter, creamery, pound.........- 4350 .4350 -4850 38187 -3850 4475 
Butter, dairy, pound.............- 42375 -4200 4500 3700 -2725 .4350 
Cheese, State, whole milk, pound. -2325 2350 .2600 2275 -1900 .2625 
SE GW nvcsbasceccaens 2100 2069 .2375 1750 1700 .10625 
ALIEN MIGRATION 
June. May. April. March. February. 
Non- Non- Non- Non- Non- 
Immi- Immi- Immi- Immi- Imml- Immi- Immi- Inumi- Immi- Immi- 
grants, grants. grants. grants. grants. grants. grants. grants. grants. grants. 
Inbound .......- 25,304 16,124 26,045 16,905 26,744 14,345 26,619 12,997 20,913 9,915 
Non- Non- Non- Non- Non- 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- 
grants. grants. grants grants. grants. grants. grants. grants. grants. grants, 
Outbound.......-. 5,747 12,764 8,403 11,859 5,684 9,708 4,993 6,759 4,087 6,127 
zain or loss..... +19,557 +4-3,360 +18,642 +5,046 +21,060 +4, 637 +21, wY +6,238 +16,826 +3,788 
Aliens debarced 2,401 2,225 1,952 1,624 2,001 


FAILURES (BRADSTREET’S) 


- - Aug., 1925. July, a Aug., yo 
§ Number ,349 1,432 
Commercial failures .........+.+++- ‘) Liabilities $24,856,774 $30,474, 4 $40,970, 974 


BUILDING PERMITS—(BRADSTREET’S) 


July, aa June, 1925. July, 1924. 
Building permits ........ccccccscseees § Cities 16: 168 168 
i Amount $340,065, 126 $338, 184,498 $229, 142,718 
IRON AND STEEL FIGURES 

July, 1925. June, 1925. July, 1924. 
Bafilied steel OFGers (TOME)... coscccccccccccccccccscccccces 3,539,467 3,710,458 3,187,072 

Steel ingots produced daily (toms).............ccceeeeenes 118,753 123,348 72,2 
Aug., 1925. July, 1925. Aug., 1924. 
Pig iron production, daily (tons)... .. 2.6... .66seeeeenees 87,2 85,936 61,005 
Total No. Blast Furnaces. Active ‘Aue. 1. Per om. = Total. 

3% 19: 48. 


Pig iron (Iron Age figures)....... 392 


Last week 


Previous week 
i Ci Ce ase ecee ene neewedesenccessneenen 
Same week 1924 
Same week 192 


Last week 


Previous week 





Cali Time Loans Com. Dis, 
aa 60-90 Days. 6 Mos. 4-6 Mos. 
4%@4% 4%4@4% 44,@4° 
4%@41, 44G4's 414,@4 
He $54 ¥%@3% 44%4@3% 
2% 3h: 3 34%@3 
5%4@5% 5144@5% 5YL@ay, 


BAR GOLD AND SILVER 


WORF OH GeGe cc ccccovccccescecscses Res 


Same week 1924 
Same week 1923 





Bar Gold Bar Silver -~y Silver 
-in London. in London. in N. Y. 
84s 1144 325%d@32%a 71%c@70%c 


[84s 114Gd@S4s 104d 324,d@32i44 703 sc@70iGe 








7s 09d @84s 10i4d Pray thee 70% c@66t. 
92s 03d 34750@344d 68ec@ESinc 
90s 08d @O90s 06d 3048d@30%a 62ZecQ@62« 
RANGE OF DISCOUNT IN STERLING AND FRANCS ' n wal 
ee ee eee ee lel 











a 





a ASA ON err wer 
224 92 











*The figures given under “‘demand”’ 
+Quotations for new reichsmark. Trading began Nov. 7, 


tPri 
$14. im per million crowns. 





ice of one Austrian schilling, representing value of 10,000 Austrian crowns. 


oo DEMAND, P 
Last Week. Year 1925 to Date. Same Week 1924. Last Week. 
Par. Country. High. Low. High, Low. High. Low. High. Low. High. 
4.8665—London ........+++. 4.35% 4.85% 4.86% 4.74% 4.50% 4.47% 4.851% 4.85% 4.860% 
19.28 —Paris .......ccccees 4.71 4.66% 5.44% 4.44 5.53 5.38 4.71% 4.67% 5.45% 
19.28 —Belgium ...... ...- 4.54 4.51% 5.20% 4.44 5.0014 4.9814 4.54% 4.52 5.12 
19.28 —Switzerland ........ 19.38 19.36% 19.50 19.20 18.83 18.71 19.40 19.38% 19.51 
BSD <aROR oc cc tccccsccscs 3.77 3.70% 4.24% 3.32% 4.46 4.41% 3.77% 3.70% 4.24% 
40.29 —Holland ...........+ 40.29 40.24 40.59 39.79 38.73 38.62 40.33 40.27 40.63 
19.90 —Greede .......0s.000 1.53% 1.48% 1.97 1.48% 1.90 1.84 1.54% 1.49% 2.00 
19.30 —Spain .........-e0+s 14.41 14.34 14.68 13.97 13.35 13.23 14.43 14.36 14.70 
26.28 -—-Denmark .........- 24.70 23.81 24.70 17.66 16.43 16.14 24.72 23.83 24.72 
26.80 —Sweden .........-+. 26.87% 26.83 26.96 26.72 26.60 26.57 26.89% 26.85 26.99 
26.80 —Norway ........+++. 20.03 18.98 20.03 15.12 13.84 13.81 20.05 19.00% 20.05 
61.41 —Russia® .........++. .06 .05 .09 -05 11 -09%4 13 -12 15 
48.66 —Calcutta ...........36.75 36.63 36.75 35.36 32.375 32.125 36.87 36.75 36.87 
78.00 ~—Hongkong .........58.875 58.38 59.88 54.125 53.875 53.50 59.00 58.50 60.00 
ee —Peking ........+00 82.63 §2.50 82.63 76.25 76.25 75.50 82.75 82.62 82.75 
108.82 —Shanghai .......... 78.875 77.83 78.875 73.13 74.625 73.125 79.00 77.95 79.00 
49.83 —Kobe ...........5555 40.75 40.38 42.13 38.25 41.375 41.00 40.87 40.50 42.25 
50.00 —Manila ..........++- 49.63 49.63 49.875 49.37 50.00 49.75 49.87 49.87 50.125 
42.44 —Buenos Aires ...... 40.38 40.00 40.68 37.50 34.375 33.875 40.50 40.12 40.80 
BB.35 —RUO ....cccccseccces 12.62 11.95 12.62 10.10 10.125 10.00 12.67 12.00 12.67 
23.83 —Germanyt ........- 23.81 23.81 23.82 23.78 4,166 4,166 23.81 23.81 23.81 
20.46 —Austriag ........... 14.125 14.125 14.125 14.125 .0014% =.0014% 14.125 14.125 14.125 
19.30 —Poland ...........+. 19.00 18.00 19.25 17.75 19.25 19.25 19.00 18.00 19.25 
26.26 —Czechoslovakia . 2.96% 2.9614 3.02 2.95% 3.00% 2.99% 2.9614 2.96% 3.02 
19.30 —Yugoslavia ........ 1.7 1.79 1.82 1.544% 1.27% 1.24 1.79% 1.79 ~ 82 
19.30 —Finland ............ 2.52% 2.52% 2.52% 2.52 2.52 2.51% 2.52% 2.52% = 
19.30 —Rumania ..........-. 53 19% 53 45 ON AT% 53 49% 
20.31 —Hungary ........... .0014%, .0014% .0014 00134 .0013% .0013% .0014% + .0014% onus 


CABLES. 
Year 1925 to Date, 


FOREIGN AND DOMESTIC EXCHANGE RATES 


The range of exchange on the principal foreign centres for the week ended Aug. 22, 1925, compared as follows: 





Low. 
4.74% 
4.44% 
4.44% 

19.22 
39.83 
1.49% 
13.99 
17.68 
26.74 
15.16 
12 
35.48 
54.125 
ro 


.0013% 


Same Week 1924. 


High. 
4.5033 
5.5314 
5.10 

18.85 

4.46% 

38.77 
1.93 
13.38 
16.47 
26.62 
13.87 
-20 
32.50 
53.90 
76.50 
74.75 
41.50 
50.00 
34.50 
10.25 
4,166 
'0014% 
19.25 

3.00% 
1.27% 
2.52 

OY 
.0013% 


Low. 
4.48 
5.38% 
4.99 

18.73 

4.42% 

38.65 
1.87 
13.26 
16.17 
26.59 
13.83 
13 
32.25 
53.62 
75.62 
7 3.2 25 
41.12 
49.75 
34.00 
10.12 
4,166 
.0014% 
19.25 
2.99% 

1.24 

2 51% 
AT 
-0013% 


are offered and bid prices for 500-ruble notes, while under ‘‘cables” are the 100-ruble notes. 
Previous quotation for crown had been at rate of 








FOREIGN BANK STATEMENTS 


The following comparisons occur in the 









weekly statement of the Bank of England 
and the Bank of France 
BANK OF ENG LAND 
Sept. 3, 1925. Aug. 6, 1925 
Cirewlationm ......+.0. £144,978,000 £146,319,000 
Public deposits ..... 12,664,000 11,037,000 
Private deposits ..... 116,780,000 . 497,000 
Govt. securities...... 39,946,000 508, 000 
Other securities...... 70, 767, 000 6s 29,000 
SD conedas eink )2,000 7,930,000 
DL seacesesuece 162° 531,000 16 ry 500, 000 
Proportion reserve to 
a rer 28.80% 31.21% 
BANK OF FRANCE. 
(in francs). 
Sept. 3, 1925. Aug. 6, 1925. 
GORD ncccseccccess Etaene. &I 6, 900, 000 
Silver 310,000, 000 


Loans and dise’ts. 7,247.700,000 
Circulation ... -45,445,000,000 





2. 603, 800, 000 





Deposits ......... 2,573,000,000 
Ady. to State. ..28,800,000,000 , 200,000,000 
Bank rate ....... i% 6% 
FAILURES (DUN’S) 
— i k E 

Aug. ae = Aug. "28, 24. 

Over 

Tot. $a.000, Tot. $5,000. 
cbtccneandssaednn de 103 59 125 79 
, enwandad deemed eed 90 41 77 44 
PN ih dk Awsdintet ate acne alee 96 61 110 60 
a eee 58 31 HS 27 
United States ..........347 192 366 210 
_ RE Ce 35 19 32 17 
-—— Week Ended——_,, 

Aug. 30,’23. Sept. 1,22. 

Over Over 

er $5,000. Tot. $5,000. 

East are ee Tee Te ee eee 116 71 126 84 
sara Rikcadicmendhiageaadae 63 36 Mi 53 
DE: Rhtae dkwk soos eeeban 91 49 113 70 
Pacific eatin bik saiekic wie abel 39 15 41 16 
United States .........; 309 Il 376 333 
MIE dtaeccccoenasece S419 67) 380 





+ 
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Week Ended Stock Sales and Pri OES Saturday, August 29 
a at tad sins ' > 
<. 
acon einige -————_______— 
RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON . : \NGE 
DOLLARS WEEKL * S AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS MILLIONS Of % 
SHARES 
' | T + ~ + 
| 
tZ + + + ? 
waite == 
| | 
| ; 
| so} 
. 140 t + + + 4 4 P 
a ee | ee | : 
0 | ® 
' 
, 
| ’ 
| a . 
‘ 2 | e," * 
: - 
t ba r\/ 
. 10 ” 
. 
— 
i | i | i 
ea . + + 4 Pa a + — = 4 + 4 ) 
[COMBINED CLOSING —_ | P, | a_i ti 
a: eeu “ De 
| | ht 
+ + + % 
| : 
+ + ~ 
= g | 
; ree 
} 70 ‘a oe 
“pet ee 
Kc a a ee PP ae 
| } | a x 
Pa. ? | 1924 
| | | i j j 
j | | { a a oe ee aes | Bed fees LL 
0h Fis MAR Y fue JAY suc. SPT OCT NOW" DEX jan Fox WAR APR WAY fUNE fly ALG SPT OC) OV. 
1924 Se 1925 
TWENTY-FIVE RAILROADS. SHARES SOLD ON NEW EX CHANGE. 
Net SameDay j Net Same Day 
High Low Last. Ch'ge.Last Yr. | High. Low Last. Ch’'ge.Last Yr fie in ie 
Aug. 24 85.58 S4.64 85.16 + 40 70.48 | Aug, 27.. 85.16 84.21 84.70 16 70.14 9? ’ = 
§ug. 25.. 85.70 84.73 85.10 06 70.43 | Aug. 28.. 84.90 84.27 84.53 17 70.53 aronan twos 
Aug. 26.. 85.79 84.53 84.86 24 «470.40 | Aug. 29.. 84.65 83.96 84.10 43 «71.32 ~~ Seg cereeee S528 
uesday 6.819 
TWENTY-FIVE INDUSTRIALS. ; ie . 
: P Wednesday ae 
Net Same Day | Net Same Day Th a 
High Low. Last. Ch'ge.Last Yr i High. Low Last. Ch’ge.Last Yr “ ursday NY a5 
Aug. 24..161.15 159.37 160.39 + .16 118.84 Aug. 27..161.12 158.98 159.938 — .07 117.83 Friday tM . 
Aug. 25..162.37 160.00 161.43 +1. 119.06 Aug. 28..160.79 158.88 159.57 36 = «119.07 Saturday ? 4 ah 
Aug 26. .162.09 159.6% 160.00 1.4; 118.25 Aug. 29. .160.55 159.48 159.96 + .39 119.99 , ——— 
COMBINED AVERAGE—5O STOCKS. Total Week $087 520 
eDay | Net Same Day Year to date . par 
High Low Last tYr | High. Low Last. Ch'ge.Last Yr. “ 
Aug. 24..123.36 122.00 122.77 + .28 94.66 | Aug. 27..123.14 121.69 : 12 93.98 
~~ Au 25..124.03 122.36 123.26 + .49 94.74 | Aug. 28. .122.89 21.67 — 26 94.80) he : 
- Aus 26. .123.94 122.10 122.43 83 94.32 | Aug. 29..122.60 121.72 02 95.65 YEARLY RANGE—COMI F 50 STOCKS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 Hier 
Amount of rails and industrials comprising the week’s total dealings compares as follows 99.59 No 
with last yer ¢: 16 Nov 
Aug. 29, 1925. Aug. 30, Changes ié Jan 
Railroads evbaewsss : 1,916, 702 747,: + 1,169,341 1 No 
Industrials ~ 6,015,482 3,340,165 + 2,675,317 ri ee 
‘ SERIA E I a —— a ad 2 0) Jan 
Total .. eT rr 7,932,184 4,087,526 + 3,844,658 date. 79.25 Jan 
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Stock Transactions—New York Stock Exchange 









































*Highest and lowest prices of the year are based on sales of 100 shares Where prices are used for less thar 
r*.4 : 7 ; ~ 
For Week Ended Saturday, August 29, 1925. (Total Sales 7,932,184 Shares) With. Closing Nednesday, Sept. 2 
siete iad ‘ . Se 
i —————-Yearly Price Range - oe - :A a Amount Wed 
4 1923. 24. Range. —-- STOCKS Capita! Veeck’ s W ex “ey 
High Low High Low High Low Date. (and ticker abbreviations) Stock Listed hee 3 
j i 64. 61 75% 62 Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI) 250,000 July 26, 2 : 
82 67 93% 73% 5 90 Apr. 16 Adams Express (AE) . 12,006 ,000 June 3 oF : > 91 
19% 6% 164 6 13 Apr. 11 Advance Rumely (RX) F 1: 0,000 
54% 24 54 28% 47 Feb. 18 Advance Rumely pf : 12,500,000 July a 
ve ee , 9% Apr. 21 Ahumada Lead ($1) (AUA) 1,192,018 July 2. "3 10 
712% 56 93 6744 86% Jan. 30 Air Reductior sh.) (ADN) 20,981 July 1 4 ‘ 102 
14% 4y 14% aly 10 Mar. 19 Ajax Rubber (sh.) (AJ) 500,000 De« l 9 $ 16 
- ° 104% July 28 Alabama & Vicksburg (ALM) Apr 
1% % 1% we 1 Jan. 6 Alaska Juneau G. M. (§10) (JU) x 1 
oe r 193 193 203 June 20 Albany & Susquehanna (AQS) July 1 
in os ee ec 140 June 17 Alliance Realty (ANR) July 17, ‘2 
106 95 122% 96% 119 Jan. 5 All-American Cables (AAC) : July 14, ‘25 > 
59% 87% 65 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD) Aug. 1 $ 100 
112 105% 118% 110 117 Jan Allied Chemical & Dye pf a. . July 1 5 + 
51% 37% 73% 41% 71% Jan 5 Allis-Chalmers Manufacturing (Afi) 26,000 000 Aug 1 2 24 
‘ 97% 8 104% 90 103% Jan. 3 Allis-Chalmers nufacturing pf 16,500,000 July i5, °25 ; 10; 
36% 10% 7% 7% 13% Mar. 19 American Agr al Chemical (AGR) 3: Apr. 15, ‘21 my ' oe 
68%. 28% 495. 18% 36% Mar. 23 American Agri il Chemical pf. Apr. 15, ‘21 9 . 
1 77 160 98 161 Jan. 13 American I ($50) (ABN) Aug. 1 2 $ 
55% Oe 56 2 53% Jan. 10 American pf. ($50) July i. 7 
25 491, 36 36% Mar. 19 Ameri« ‘ompany (sh.) (ABS) J July 1 ‘ 
. ° 84 May 28 American Be 5,000 000 July 1, 2 
6 22% 38% 22% 264% Mar. 24 American B (sh.) (BOS) 138,266 Apr. 1, 24 $ ' 
69% 102 76 9%, Mar. 30 American B Foundry (sh.){(ABK) 156,639 June 30, '2h $ ' ' 
110 102% 110 104% 107% Jan. 12 American Brz Foundry pf 9,600,000 June 30 1 ' 
107% 73% 1634 95% 158% Jan. 16 American Car (AC) : 41,233,300 Aug, 15, "25 4 11% 7 Tt 
115 106 119 109 115 Jan. 29 American Can Cor y pf 41,233,300 July 12 ; 
es . 7% Apr. 27 American Car & Foundry (sh.) (AF) 600.000 July 1 2h $1.5 ej 
125% 117 125 118% Api 2 American Car & Foundry 30,000,000 July 1, "25 i> 
25% 20% 5 21% Apr. 2 1» Chain, Class A (ACN) 8,750,000 July 1, "2 
17% 5% 40% 14% Jan. 27 American Chic'« (sh CCH 88484 Vo. 1, "26 2% ) 421, 
y “fe 3 39 23 Jan. 7 American Chic ertificates (sh.) 91,172 ry 62 
July 7 American Chicie pri pf. (st : 17 1K 
July 24 American Chic or pf. ctfs st 16 
™ 4ly 7 3% 5 Aug. 19 Americay Syndicate ($10) (ATS) 5,335 366 Apr i 2 4 " 5 
143% 7 164% 125 Apr. 27 Americar AM) 10,358 400 July 1. “3S ‘ " 134 
° 27 Apr. 7 “Americar ower (sh AFW) 8340 845) i 2 1k. 404 2g 
— 7 Jan. 6 Americar Powe pf st Jul 1 2 « 5 on 
o7 96 132% 93 114% Apr 7 American Power 25% paid July 1.2 yi 
13% 6% 145% 7% 8% Mar. 31 Arrerican H the Hl) é err 10 
4 74% 29% 72% SOX 5D Mar. 31 American ‘ ather pf Oct. 1 % 4 9 
111% 7 96 72 83 Mar. 18 American Ice is 7 586,000 July tls Min 118 
89 77% 83 75% 74% Mar. 17 American Ice | 15,000 000 July 25, ‘25 % in 
33% 16 35456 17% 32% Mar. 30 American Internationa sh.) AD) 400,000 Sep. 30 »( ; 2% 16 Gin 6% 











; : — ~ 

Weekly Pointing out .economic conditions that may have Sent gratis or JOSEP if al & 
Stock Letter a vital bearing upon the course of security prices. request for A-I¢ “er ican” tue ek 
— es eee F : : tea hor Rector 5000 
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Stock Transactions—New York Stock Exchange-—-Continued 
























































— ——-Week's 


























. — Range. 
Yearly Price Ranges.———— —-—-—-——-— Amount _ -—Last Dividend - Mon., Sat. Wed.. 
1923. 124, —_—1925 Range.— Ss STOCKS Capital Date Per Pe- Aug. 24 Aug. 20. Week's Week's Sept. 2. 
High Low High. Low High. Date _Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. wow. Last Ch’ge. Sales Close 
13 10% 12% 10 14 Jan. 15 mit Jan. 2 American-.a France Fire Eng. ($10) (AFG). 3,926,500 Aug. 15, °25 25e Q 13% 13% 12% 12% 1y% 30 12% 
8s 91 103 95 100 June 11 95% Feb. 27 American-La France Fire mans P sence if ,000 , Q 97% 
38 13 28% 13% 35% Aug. tl 20 Mar. 25 American Linseed (AL) 16,750,000 Sis 35% 35% 13% 14% % 700 42%. 
no [84% 53% 30 81% Aug. I! 53 Jan. 2 American Linseed pf. . 16,750,000 SOG Say, 80% BO 4 200 
TH% omy 100% FY, 144% Mar. 6 i04% Jan, 7 American Locomotive (sh. ) (AL 0). : 500,000 Q 114% 116 114 115% & 12,3" 115% 
122 114% 120% 116% 124 Feb. 16 115 Aug. 14 American Locomotive pf «+++» 25,000,000 Q 116 116 116 116 +. & 1 118 
55% 40% 38% “ Aug. 24 45% Mar, 30 American Metal Company (sh. > (AMM). 593,420 Q 2% MM ty | 1% 14,700 49% 
117 106 115% 107% 116% Jan. 8 111 Mar. 30 American Metal Company pf... . . 5,000,000 Q . 115 ils 
an 95% g2 96 July 9 91% May 28 American Piano pf. (AMP).... - 6,000,000 Q _ - 93 
as 76 136 % 113% July 27 Jan. 3 American Radiator ($25) (ADR)..... 31,064,075 Q 111% 112 1m, 111 1 um) 168%, 
123% 120% 125 120% 130% Apr. 2 126% Jan. 13 American Radiator pf . . 3,000,000 Q ‘ 130 
&3 77% a4 Jan. 13 76% May 13 American Railway Express (ARX). 10,359,100 Q 77% a: 
se 48 25 76 June 12 48 Jan. 8 American Republics (sh.) (APU)........ 200,000 am i til 60 61 « 200 39 
- 40% 35% 68 July 27 36% Jan. 2 American Safety Razor (ARZ)............. 20.000,000 Q 62% H2% SOs il 1% Oe 
21% 10% 15% 10% 14% Feb. 28 5% July 7 American Ship & Commerge (sh.) (ACS)..... 669 243 me 6% HA, 6k 6% % TH 6% 
6O% 51%. 100% 57% 112% Aug. 21 90% Mar. 30 American Smelting & Refining (AR). .... 60,998,000 Q 112 112 109% 110 ry, 3.700 106, 
93 107% 6 112 Aug. 28 15% Jan. 5 American Smelting & ms Company pf.. 50,000,000 Q 111% 112 111% 112 + § 7 
130 3 134 150% Feb. lv 138% Apr. 22 BED GS te ec cc crcscnscccacccccesss 11,000,000 Q : 145 145 
101 96 100 4% 102 June 10 98 Mar. 2 Memerteam BRUET ye... 2... ccccscccscssccccsece 3,952,800 Q 100 100 100 100 ly 100 
oe es << ° 40% July 20 7% June ll ~ American Steel Foundries (sh. ) ews eccesess 902,746 Q 39% 404, 39 39% + *& 1, G00 39% 
106% oT% 1004 101% 112 Ss Apr. 18 1060 =6Jan. 7 American Steel Foundries pf................ 8,281,300 Q 110% 110% 110% 110% ta 0) ¢ 
as rT) 61% 36 71% Apr. 14 47% Jan. 16 American Sugar Refining Company (S)...... 45,000,000 cs 66% 67% 65% 65% 1% 8.600 65 
108% 92 1% 77 101% Feb. 28 91 Jan. 17 American Sugar Refining Company pf....... 45,000,000 Q 99% 100 99% 99% \% 8) 991, 
16 28% om 24% Feb. 14 May 6 American Sumatra Tobacco (Alas) eeccccsseus 14,447,400 oa 10 tp 10 10 % 100 ‘ 
382% 60 22% 86% May 28 238 Apr. 27 American Sumatra Tobacco pf......... 1,963,500 - 79% 
40 43% 38% 47 “Feb. 25 37% June 1 American Telegraph & Cable. (AcE 14,000,000 Sep 25 1% Q 40% 40% 40% . © 10 40 
110% 134% 121% 144% June 18 130% Jan. 2 American Telephone & Telegraph (ATT).. 920,393,500 July 15, °25 2% Q 139% 140% 139% % 4.704 140% 
oe ee i) a2% 99% July 21 85 Feb. 17 American Tobacco ($50).(AT) Ore Sep 1, ‘26 $1.75 Q 97% 98%, 7% 98% + & 4.10 100%, 
ss ot 87% Bly 98% July 20 84% Feb. 17 American Tobacco B ($50) (ATB)........ ... 57,362,900 Sep. 1, °25 $1.75 Q 71% 98%, 7% 98% - & 4700 99% 
105% 100% 1 101 108 June 28 104% Jan. 5 American Tobacco Company pf... «++... 52,699,700 July 1," 1% Q 106% 107 Ly 106% % 1,100 
ee 115 124 June 25 103 Apr. 22 American Type Founders (TY)............. . 6,000,000 July 15 2 Q 115% 115% 115% 115% i 100 115 
a 107% 105% 110 July 9 105% May 2 American Type Founders pf.................. 4,000,000 July 15, 1% Q ne , 17% 
os as 41% 24 July 21 4% Jan. 13 American Water Works & Elec. ($20) (AWW) 10,999,400 Aug. 15, " 30c Q 62% 63 Oly 61 1 123.100 57% 
93 85% 101 89% 103 Feb. 17 98 Aug. 4 American Water Works & Electric Ist #. ; > * 1% Q 98%, 99 98% 700 981. 
O8% 92% 99% 90 1000s July 27 96 Jan. 8 American Wholesale pf. (AWH)..... 1% Q = beng 
1 65 7 2 31% 64% Jan. 6 34% May 6 American Woolen Company (WY)..... 1% 39% 3B % 6.000 38 
111 Om 1 yo 96% Jan. 20 68% May American Woolen Company pf..... 1% Q 8T\ 86%, 1 600 22 
rt 1% 7 1% 7% Jan. 3 2% Apr. 2 American Writing Paper pf. (AW)..... ‘ v 1 2% oy, 1M) ° 
2% 1 4% 1 4 Jan. 2 1 Aug. 12 American Writing Paper pf. ctfs of Geposit.. 4,721,000 ...... a na ; ; x Mg 
19% 6% 12 7 12% Jan. 9 7 May 12 American Zinc, ae & Smelting ($25) (ZA) 4,828,000 May 1, ‘17 4 ; 8y 8 x 200 ™% 
ie 2A% ! 24 39 Jan. 9 24% May 1 American Zinc, Lead & Smelting pf. ($25).... 2,414,000 Nov 1, °20 $1. ‘ 31% 31% 1m m0 27 
53% 32% 48% 28% 448 Jan. 3 35% Apr. 3 Anaconda Copper Mining C eee ($50) (C) . 150,000,000 Aug. 24, "25 7m Q 43% 41% im 0.200 ry "" 
24% 11 22% 12 44 Aug. 19 22 «Feb... Ann Arbor (AN).. 3,250,000 ‘ eo TD 40 a. 100 
“6 21 46% 25 60% Msy 8 40 Mar. 24 Ann Arbor pf ate ead 4,000,000 = pre 58 5B, 58 1 21) 
28% 38% July 20 26 Jan. 7 Archer-Daniels-Midland (sh.) (ADD) , 200,000 : as 36% 36% 361K 1S 1 200 37% 
91% 90 98% June 10 90% Jan. 5 Archer-Daniels-Midland pf ° 4,850,000 1% Q 95% : 981. 
4% Ray, 83% 98% July 17 90% Mar.31 Armour of Delaware pf. (AMD)......... . 63,786,900 1% Q 95% 93% 954 95% +4 96” 
on 24% July 21 20 Mar. 19 Armour & Co. of Ill., Class A (AMR “A"')... 31,249,450 50e Q 22% 23 oe rE, Pa 9.100 291 
10 14 6 12% Jan. 28 s Jan. 5 Arnold, Constable & Co. (sh.) (ACT) 83,600 : Ti 9 rrr 4 > naw “enn 
18% mM Me 11% Aug. 21 11 = Aug. 21 Arnold, Constable & Co. certificates 116,396 ” ¥ - +a - any % 
oe ° 45% Aug. 8 39 June 19 Artioom (sh.) (ARR) 200,000 on 44% 44% 4 44 %. “aM rT 
a . - 103% May 19 101% Aug. 20 Artioom pf bannt 3. sep 1 1% Q 102 w2 1we2 102 104 
18 15 16%“ 14% 17% Aug. 27 5 Jan. 7 Art Metal Construction ($10) (ART) 3.205.700 July 31, 25e Q 15% 17% Te iz +4 “au 
2 : 55% July 3 46% Aug.17 Associated Dry Goods (sh.) (DG) 640.000 Aug. 1, 63c OQ Tt 52 i 0% os = ay ‘ 
a9 82 at 83% 1000 June 16 v4 Jan. 2 Associated Dry 13,800,000 Sep. 1,’ 1 Q 951 95% oh Qn. . ~e 19% 
93% a4 102% 108 8 8=6Feb. 7 101 «Jan. 2 Associated Dry 6,717,900 Sep 1°25 1% Q 105 105 105 105 wc 
2% 24% 34% 27% 41% June 15 32 Mar. 30 Associated il 2: 56 000.000 July 25, °25 Te Q 16% 36% 3 3% 4 100 35 
105% (94 120% $$ 97% 127% Mar. 2 ~ 116% Jan. 16 Atchison, Topeka & Santa Be (AD 232.463.0080 = Sep. 1°25 1% Q 122% 123 120% 12938 i“ ies lant 
90%, 85% 96% RE% 97 June 25 2% Feb. 17 Atchison, Toneka & Santa |! f 124, 190,54 Vue SA 961, 26 951 Or) 171M ona 
3% 1% 5 1% 7% Mar. 6 3 Jan. 14 Atlanta, Birmingham & Atiar AAB) ON OO Sig + ex . PS 
127 100% 152% 112 191 Aug. 26 1474 Jan. 16 Atlantic Coast Line AX») 17 SRG, 200 July 0 ‘25 SA 1g}! 191 IR 186 , + 6 
Mu“ oy 23 10% Wh Aug. 28 2 Jan. 5 Atlantic, Guif & West ind S. 8S :AaG» 14 5, 4 Fel. 1. 21 i, = 9% 4% xr 59 19 “ 183 
7 6% 31% 12% “806 Aug. 29 31 Jan. 5 Atlantic, Guif & West Incies S Spt 14,97). 0 Jar sD 74%, x 5Die ; : ers 74 
160 98% 140% 78% ##117% Feb. 6 95% Jan. 2 Atlantic Refining (Al! 50000) 0H sur 6 24 wou ton ORiz ont ae 58% 
120 415 118 108 117% June § 113% Jan. 16 Atlantic Refining pf 0) OH) OO) Vu 2 13 oO HD MG Th 16 ion - 98 
57% 51 4% a 52% Feb. 24 45 June 5 Atlas Powder (sh) (AI'W 249 527 j 0, “25 $1 Q 7 1 1 \ {| =" re . 
82% 93 84 94 «Jan. 9 92 Jan. 14 Atlas Powder pf 9,000,000 2 )) PS) ‘ i 1 2tW) al 
20% 7™ 11% 5 13. «Apr. 28 9% Feb. 16 Atlas Tack (sh) (AKO) aL * 1o 1 12 . 
35% 17 33% 18'% 32% Jan. 12 22 «july 6 Austin, Nichols « C sh aNOy 1232. 057 = + lk mn 12 
89% 78% 91 79 95 Aug. 15 87% Jan. 27 Austin, Nichols & Co. pf 500.000 At i, DR 1% oO a1 a1 ‘ a2% ro” 130M 26%, 
78% 6% Ry 1's 4% May 14 1% Aug. 19 Auto Knitter Hosiery :sh) (AKY) TO) Oct 1% °23 $1 - 1! 1 tg 1% ain 
4% 2 4% 3 4% Feb. 10 4 Mar.10 Auto Sales ($%) (AU) $0729 Gon , 1% + mn 
14% 11 16 11% 16% Feb. 3 13 Apr. 15 Auto Sales pf. ($50) 2 896,735 Dec 31. 21 $4% B 
144 110% 134% 104% 146 Feb. 26 107 Mar. 30 BALDWIN LOCOMOTIVE  (B) £0,000 000 3% SA 1D 1187 1131 a 
116 110 ily*% 110% 116% Jan, 31 107 Aug. 7 Kaldwin Locomotive pf 20,000,000 344 SA 10g 1008 - Wr, 1G + I 118%, 
on 0% Mh 52h 84% Mar. 6 71 Mar. 30 Baltimore & Ohio (BO) 152,314,800 i oO 81 po rity, 107} % 110 
55% 66% Lg 66% Jan. 6 62% Apr. 21 Raltimore & Ohio pf 60,000,000 Fi Oo 63% éat try yo, ; 77% 
aa ee 44% 39% 45% Aug. 14 35% Mar.23 Bangor & Aroostook ($50) (BGK> 3,860,000 ihe 8 Q i4ic ne saa Prey ; 66 
Me a4 96 86 94% Jan. 5 89 June 22 Bangor & Aroostook pf 3,480,000 1% Q a 23% = 44) r 43 
bd 20% 3 23% 49% Mar. 4 35 Jan. 5 Rarnet Leather (sh.) (BLR) . 40,000 $1.50 : $8 aa" 28 35% 1% 93% 
99 82 9% 8S 9 July 10 94% June 23 Barnet Leather pf... ‘ 1,500,000 , 1\% Q a 38 
35 Wh 23% 14 30 Mar. 3 18% Aug. 12 Baspsdal! Corporati« n, Class A ($25) (BDL). 18,428,350 4 6214c one 0% 4) ond 
22 . 17% 10 23 Feb. 6 16 Aug 18 Barnsdall Corporation. Class B (§25). 62%%c 1% Wy 1 r4 n ~ — 
62 wo 59 39% 53% Feb. 14 39 «6 Apr. 28 = Bayuk Cigars, Inc. (sh.) (BY) . : 91. or wt sa shal 16 
100 % 95% 98% Feb. 16 95 Apr. 25 RBayuk Cigars Ist pf............. July 15, °25 1X Q ‘igs ms ons 39 
"40 40 °38 *3Th% May 7 *20% Beech Creek Railroad ($50) (BCH). July 1, ‘25 SOc Q e 
say 48 72% 44% 77% Aug. 26 “ Beech-Nut Packing ($20) (BNU)... July 10, °25 60c Q 73% 773 +3) mat ; * : 
104 104 113% 113% «11 July 6 114% Aug. 26 Beech-Nut Packing pf.. Class B. July 15, '25 [1% @ 14m thom tee nae eA saa 7% 
a ' 40% Aug. 13 47% Aug. 26 Belding Bros, (sh.) (BEG) 38" > ay) 14% ‘ 2M) -- 
71% 41% 62%  #j§37% 53% Jan. 13 37. June 5 Bethlehem Steel (BS) July 1, 2 2% 498 in a 4 pom 
87 97 89% 102 Jan. 31 93% June 1 Bethlehem Stee! 7% pf July 1, 2 1% = Q 97% ore oat = ! 7,800 39% 
211% 100% 110% 102 116% Feb. 9 100 Mar. 19 Bethlehem Stee! 8% }¥ July 1. 25 2 Q 114% lau 11432 ' a4 aleld 96 
oN ay 93 7 nite Blumenthal (Sidney) & Co. pf. Apr. 1, °25 1% * - 7 “ * + 2% vim 
™ 3% ™ KL 7 Jan, 10 4% May 4 Booth Fisheries (sh.) (RF)....... Apr. 1, ‘19 50c : Bl 6 =) “an re 
25 42% 20 33 Aug. 24 2h June 3 Booth Fisheries Ist pf oad 3 Oct. 1, °20 1% : 43 " 3° rs = oho * 
res “© July 21 wy Aug. 26 Botany Cons. Mills A (BTY)....- Aug. 15 $1 Q 41, 43 10% 4 - oto 
ote : 44% May 2 33% Mar.17 Briggs Manufacturing (eh.) (BGI) July 25, °25 s7%e Q 6 36%, 35 5 % og (3 
——— < an aE Sate - . ] " 5 
5 6 1% 3% Jan. 26 1% May 4 British Empire Steel (BMP) = P eens 
“ M 30 33% Feb. 25 22 July 20 British Empire Steel iat pf. Feb 1, 28 14 . 7 5 
26% 15% 5 11% Feb. 24 6% July 15 British Empire Steel 24 pf... pe ; - 2 
121% oe 124% 107% May 22 120% Jan. 2 Brooklyn Edison (BE)....... in . Sep 1, "2a 2 Q 128% 139% 138 138 5 
18% 9 41% 13% 55% July 20 35% Jan. 5 Brooklyn-Manhattan Transit (sh.) (BM) 2 - 54% hate 53 x . Rac ne - 
4 31% 75% 48% 2 July 28 72% Jan. 2 Brooklyn-Manhattan Transit pf. (sh.) $1.50 Q 80% ROL, RO a0 ” 1am 134 
: a2 56% 91% May 22 75% Feb. 17 Brooklyn Union Gas (sh.) (BU) $1 Q@ 87% Petty 85% 861 , Lpledd . 
65% 41% 76% 39 Mz Aug. 26 #44 Mar.31 Brown Shoe (BW) ; : 1 Q 17% 182 20 117% 130% RB; nO, ot BH 
9% «84 i; = Aug. 270s Mis Mar. 25 = Brown Shoe pf eee 1% Q 107 107 07 107 p24 — a 
49% Jan. 21 24 June 25 Brunswick-Balke-Collender (sh, ) (BCC).. 90c 28% 20%, Ri 30% +1 ne ann 
% 5 1 &% Aug. 10 3. Feb. 17 Brunswick Terminal & Railroad (BK) : 4 6. “au rf . ‘eon 30% 
125 120 125 as 105 Jan, 14 84% Jan. 8 Buffalo & Susquehanna (BFQ). rere 1X Q F 85 “ ° , 6 
52 bt) 52% be) f2% Feb. 16 MM July 28 Buffalo & Susquehanna pf es 2 SA sat 
65 sO 67 0 92% May 2 4s Apr. 2 Buffalo, Rochester & Pittsburgh (BR) 2 80 x 7y 80 . = 
*90 a5 Sik 70% 98% May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf... 3 SA 98%, sr 
144% 100 112% Ww 1, May 8 92% Feb. 11 Burns brothers, Class A (sh.) (BB) 2.00 Q 108 103 103 103 i . 
21% 2 19%, 30,00 June 6 17. Mar.31 Burns Brothers, Class B (sh.) Me Q 41 24h, 31 23% 1 mm 6 
120 118% 1204 118 17 Jan, 22 13 jan. 9 Burns Brothers prior pf 1% @Q 114 _ 
100% om poy 9K 97% Apr. 16 91% July 15 Berms Brothers pf... ...cccocce 1\ Q 93 93 88 93 7 um 
as G7% zy ws Aug. 7 in Jan Burroughs Adding Machine ish.) (BGH) Tie Q ba bt) 93 94 i um % 
5 19% June 15 14% June 4 FE Terminal (sh.) (BH). a on 13% 17% 17% 17% moa 
fe 89% June 20 80 May 14 Bush Terminal deb. (BHD) S ix @Q 5 85% 85 8h, a ta 
96% ag, 102 NAIy re Aug. 17 % Jan. 6 besh Terminal Building pf. (BHB) 1% Q ae 100% ” ~~ 
11% 4% 9% 38 8% Jan. 2 4% Mar. 31 Butte Copper & Zine ($5) (BC) 5Oc by 6% 6 6 1 An ( 
37% 12 25% 14 244% Jan. 9 6% May 5 Butte & Superior ($10) (BT) We SA 11% 11% 10% 10 i 2" BM) 10% 
22 13% 25 17 ; Jan. 3 17 May 13 Butterick Company (BCK) % 19% 19% 19 19 . ay * 
oy i 44% " Jan. 12 Apr CADDO CENTRAL 0. & R. (sh.) (CCD). 150,000 ae : % . aay 
87 77 106% a0 32% Aug. 21 Jan California Packing (sh,) (CFF)............. 471,708 June 15, °25 $1.50 @Q 126% 127 23 3 2M) 120 
Jy 17% 29% Mt, 32% Mar 7 Jan California Petroleum ($25) (CPU)........... 30,549,925 Sep. 1, °25 43% Q 27 27 f 26 1 19 ROW 251 
1” 3% 5% 2h 4% Feb. 19 May Callahan Zine & Lead ($10) (CIM)...... 7,15 Dec. 30, °20 5c as 2 3 3 2% % 1.900 ic 
a 42 ney 41% 8 Jan. 7 Apr Calumet & Arizona ($10) (CMM)........ ... 6,425,300 June 22, '25 +$1 Q 51% 52 mm) oT) ik »"o0n 5 
20% 17% 19% 13% 18% Jan. 2 May Calumet & Hecla ($25) (CAH) 587 325 June 16, ‘24 50c 15% 15% 1% 15% 4 400 7 
180 139% 16% 142 m2% Jan. 8 Mar Canadian -Pacifie (CD)..... ‘ 260,000,000 June 30, °25 2 Q 144% 14544 1444, 144% 7 1 700 M1 
53% Wh, TBS, 12 “10 May l4 Jan Canada Southern (CSA)...... sa 15,000,000 Aug. 1, ‘25 1% SA 57% 57% STM Ty 1% 
; 78% May i4 Apr Carolina, Clinchfield & Ohio (CCL) , 13,713,200 July 10, °25 T5e Q . 78% 
42 17 35 4 49 Aug. a4 Mar Case (J. 1.) Threshing Machine (CTM). 13,000,000 Jae ‘ 46 4ti 45 a) % R00 13 
85 65 77 40 x9 Aug. 0 ow Mar Case (J. 1.) Threshing Machine 6 13,000,000 Jan 2, °24 1% aes 7 87 & 85 2 Rik) 86 
oa ; 70 70 Central Coal & Coke (CKO). : 5,125,000 Jan. 15, °24 a “se ; 70 ‘ 
0% 21% yt, 214% Feb. 7 14% Mar. 28 Central Leather (CL). . ‘ ie os pale 39,689,300 Aug. 2, °20 1% oe 18 19 17% 17% Y 9.100 17% 
790% 28% By 29% oe Feb. 7 49", Mar. 24 Central Leather pf Ee eyes .... 33,298,900 Apr. 1, ‘21 2 a 60% «2 TOs, 1% 4000 pho, 
231 175 295 199 321 Jan. 3 a Ts) Mar. 30 Central of New Jersey (JC) “es . 7,436,800 Aug. 15, °25 2 Q 297% 2971 295 9 "ann 
: 25 30% 24 47% Mar 7 ‘1 Aue. 26 Century Ribbon Millis (sh.) (CTY) 100,000 July 31, °25 SOc Q 32 32 31 1% “AM 205 
98% 91% 9% 91 9% Jan, 14 14% June 2 Century Ribbon Mills pf.... 2,000,000 Sep. 1, ‘25 1% Q ’ ee 
50% seve 56% 40%) 5i% Jan. 2 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP). jose 1,122,842 Aug. 1, °25 1 Q 4 4% 4 1h 5.800 511 
45 44, 24% 9% Aug. 4 40% Mar. 24 Certain-teed Products (sh.) (CRT) 222,00) Jan se $1 ys hd MK 123 + 1% 6.700 Rete 
88 3% s7 73% 108 Aug. 28 80% Jan. 28 Certain-teed Products Ist pf.............. 4,490,000 July 1, °25 1% Q 101 103 100K + 2% 20) - 
. 75 75 ri Aug. 28 8% Feb. 15 Certain-teed Products 2d pf. . 2,675,000 July 1, SS 1% Q 97 7 97 + 6 100 
76 45 6B 26% 1% June 9 27% Aug. 20 Chandler Motors (sh.) (CHM)............... 280,000 July~ 1, °25 T5e Q 21, 32% 29% + 1% 21,000 30 
oo“ 
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Stock Transactions—New York Stock Exchange--Continued 



































































































— ~Yearly Price Ranges -——_————.. (and ticker abbreviations) Stock Listed. ————Last Dividend M F Wed 
1923. 1924. - 1925 Range,-————— Amount Date Per Week's We sept 
High. Low High. Low. High. Date Low Date. STOCKS Capital Paid Cent d 7 Ch’ ge Sale ‘ 
76% 57 981, 67% 106% Aug. 24 89% Mar. 3u Chesapeake & Ohio (©O) 56,287 BO July 1, " 2 A 4 , 1M 102 
: a 105% Aug. 24 93% Aug. 1 Chesapeake & Ohio ctfs 21,402,000 July 15, ” SA 2 1K) 
104% 96 109% W% 112% Aug. 25 105% Apr. 14 Chesapeake & Ohio pf............ ab utcuiaee 11,698,300 July 1, , A i a 1 4M 11 
45x 2 10% 3% 10% Feb. 9 3% Apr. 24 Comeeee & Alten CALE). 660s cccsocivccvccces 18,193,600 Ean at r; arr 400 
12% 3% 19% 8% 1914 Feb. 21 5% Apr. 23 0 OS ee rere errr ee 18,504,000 Jan. 16, ‘11 4 T0K iW 
2% 2% 7 3 9% Feb. 10 5% Mar.28 Chicago & Alton ctfs. of deposit............. 1,346,200 ae ee F : 
*9 *9 8h a ss caesee Se. “lene Chicago & Alton pf. ctfs. of deposit........ ‘ 989,000 * 8 
38% 19 38 21 29% Mar. 30 Chicago & Eastern Illinois (CE)............ 23,845,300 
62% 416% 62% 37 40 Mar. 30 Chicago & Eastern Illinois pf............ ° rere 100 = ® 1 2 17 
7 2 11% a 9 Jan. 2 £Chicago Great Western (GW).. 45, Feb. 15, 14804 it 
17 6% 31% 10% 19% Mar.30 Chicago Great Western pf........ July 15. 1 18 (KM 4 
° 11% 18% 10% 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST). Sep. 1, '17 s “8 21,54K % 
45% 32 18% 7 Apr. 20 Chicago, Milwaukee & St. Paul pf.... Sep. 1,’ , 34504 i 
§8 47% 75% 49% 4 47% Apr. 14 Chicago & Northwestern (NW)...... June 30, " 4 ri 1k ‘a'704 65 
118 97% 114% 100 : 5 101% Apr. 14 Chicago & Northwestern pf.............. June 30, SA i = 4M 
90% - Ths 100% 79% 22% Aug. 22 80% Mar. 19 Chicago Pneumatic Tool (CGG)... 1 g July 25, °2 > 5 rr >) aun 116 
37% 19% 50 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI). 75,000,000 LA 2 g tk GO 106 ri 
95 72 97% 76% 99% Feb. 21 92 Jan. 2 Chicago, Rock Isiand & Pacific 7% pf........ 29,422,100 June 30, '24 31 SA ” a0K OG1., 
b. 4) W% 87% 6% 89% Mar. 3 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf......... = 127,300 June : 2 SA ra 
78 29 57% 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn. & 0. (OM). ‘ .618,600 Aug. 2% 
102% 71% 68% 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf:. D 738,110 Dec. 5 
os ny S46 2 12 45 Aug. 12 Chicago, St. Paul, Minn. & O. etfs... 4,038,100 ..... 4 
29 92 July 29 Chicago, St. Paul, Minn. & O. pf. ctfs 1,521,200 ry 
44% July 7 Chicago Yellow Cab (sh.) (TXY) 400.000 25 33 1-3 M ‘ j 47 + 15 AM 
49% Mar, 31 Childs Company (sh.) (CDI)..... 95 t60e Q 5 % 17308 = 
30% Mar.20 Chile Copper ($25) (CHL).................. 95 62%c ) 4 K 9.600 32. 
19 Afr. SS OE | eae eee "20 37% “14 > 
106% July 18 Chrysler Corp, ctfs. (sh.) (CRY).... niga 4 gig 39 10K 12% 
100% July 24 Chrysler Corp. pf. (sh.).......... July 25, 6% “ou “10'900 «10 
140 =May 20 Cleveland, C., C. & St. L. (CC).........c000. July 20, Q Kets 1M 136 
*110 Jan. 23 SE, Sins Se OP Me Bh Unc iccsseanncadcen July 20, Q ‘ 
70% July 30 Cleveland & Pittsburgh (50) (PTT).......... Sep. a ( 
*39% Apr. 16 Cleveland & Pittsburgh special ($50) ......... Sep. 1. : 
58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU)........... Aug. 1, , it 3 
103% Jan. 16 Cluett, Peabody & Co. pf...............ceeee July 1, Q . ~ 
80 Jan. 6 ER GUD QOD a a 60 0:06:00 0c000sseess July 1, Pa g ond = 
© Jan. 9 Ceeb-Cola pf......ccres. July 1, SA r 6a eign 136 
32% Apr. 21 Colorado Fuel & Iron (CF) May 25, ‘ ) ix 9 1 . 
110% Aug. 5 Colorado Fuel & Iron pf............. Aug. 25, 4 
44% Jan, 6 Colorado & Southern (CX). Dec. 30. is = an 
60 Mar. 26 Colorado i Meme BOt Bio ccasccscccsasas June 30 2 SA : on 
4 Jan. 21 Colorado & Southern 2d pf... ..-..--6.-seeeeee , 4 A 4 
47% Jan. 21 Columbia Gas & Electric. GS NER sc cc0k cane 65. Q I —— ‘ 
104% Jan. 3 Columbia Gas & Electric pf..............-+. 1% Pa a ert hd 
45  Mar.24 Columbian Carbon (sh.) (CBN).............: $1 Q : ++ 
50 Jan. 2 Commercial Investment Trust (sh.) (CIT)... 62 Q b ‘On He 
102 Mar.19 Commercial Investment Trust pf............ 1m . al 
May 25 Commercial Solvents, Class A (sh.) (CSV) $1 ; iz : $ as 
76 May 25. Commercial Solvents, Class B (sh.).......... . nar +, BUM 951 
22 July 29 Congoleum-Nairn, Inc. (sh.) (COG)......... 5c . * wn 1 80M 95 
% May 19 #£4Conley Tin Foil (sh.) (CLY) saanpes. Oe at -- ad 4 “4 
26% Jan. 2 Consolidated Cigar (sh.) (CGR) . 1% 9 ae 
70m, Dam. S CaMMMMANEE Clear OF..o06<cccsccscsccccese 1% - Ih 14am ‘1 
3% Jan. 7 Consolidated DfStributors a. » (DIS) 62% . 86 
74% Mar.3v Consolidated Gas (sh.) (G).........0--eeeeee $1.25 @Q om Fe oo 4 
2% June Il Consolidated Textile (sh.) (CTX). Ie : “a 28 — 86 
60% Mar. 30 Continental Can (sh.) (CH.). $1 Q a 7 — c.. 
114 Feb 6 Continental Can Co. pe io ih alice iat imei in 5.8: 54. 000 1% ( a z . 
103 Jan. 5 Continental Insurance Co. ($25) Cc Is). 10°000000 a SA + 1% 2K 
8% Jan. 2 Continental Motors (sh.) (CMR). .. 1,760,845 0) ) > ' oy 113 
32% May 29 Corn Products Refining Co, ($25) (CFG)... 63,251 50c | —Q 11,400 9! 
118% Jan. 7 Corn Products Refining Company oe. nese 25,000,000 1y% > to: t 3,200 6 
48 <Aug.21 Coty, Inc. (sh.) (COT) 309,300 o« Q > os 
36 Mar. 30 Crex Carpet Co. (CRX) 2,998,900 1 - 100 18 
64% Mar. 30 Crucible Steel Company (XA). 55,000 000 1 . gad 
92 May 8 Crucible Steel Company p/................ . 25,000,000 1% 21,700 72 
8% Aug. 28 Cuba Cane Sugar (sh.) — 500,000 : , 100 Mi 
41 Aug. 28 Cuba Cane Sugar pf............. 50,000,000 1% } , 1 
86 Feb. 10 Cuba Railroad pf. (CBR)...... 10,000,000 ; SA 4 18,65" 42 
29 Aug. 18 Cuban American SugaF ($10) (C SU) 10,000,000 Ti ) rs . 
95% May % Cuban-American Sugar pf.. 7,893,800 1%; ‘ 1% 40y $ 
34% July 16 Cuban Dominican Sugar (sh.) (DMS) 1.628912 I , m0 
23% July 17 Cuban Dominican Sugar pf peigcbreans . 11,494,300 =, 200 3 
95 Aug. 20 Cudahy Packing (CUY)....... . 21,249,500 % Col, 4. 
62 Mar. 3 Cushman’'s Sons (sh.) (CHS) 95,240 Th rhe oD 
a er OS are ee 1,788,200 1% aun ‘> 
50 =Feb. 17 Cuyamel Fruit Cy MNT ns accckucecanc 299,935 $1 ( : ee . 
—_ snretatidanlanatincieaiaiececbaatiiiai < 4 W , 
1 June 25 D. BOONE WOOLEN MILLS (825) (DE).. 4,687 500 75 - 
27% Apr. 30 Davison Chemical (sh.) (D)................- 235,000 ih he z. 
Jul 82% Jan. 6 Deere & Co. pf. (DER)..............-. 37,828,500 es he 19,400) a8 
22% 25% At ‘ 20% Mar.18 De Beers Con M (sh.) (DB).. 24,700 : 2K) LOS 
124 93% 139% 104% #155 Apr. 6 133% Mar.30 Delaware & Hudson (DH)......... . 42,503,000 ? : Ye Lpleld “4 
130% 109% 149% 110% 147% June 8 125 Mar.30 Delaware, Lack. & Western ($50) ree 8a. 554,000 Q 4 1% 1,400 142 
4s ae 43% 42 690 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE) 15,522,000 5 CMM) 138 
111 100% 115% 102% 134% July 29 110 Jan. 5 etree Meigen (DET)... cccscccccses P 67 329,000 Q 9 mR? 41 
20 20 22% 20 51 Jan. 20 40 June 2 Detroit & Mackinac (DET)...............6.. 3,000,000 1 Gan 
35 35 35 35 72 Jan 60 June 2 EE SS re rere 950,000 
76% 65 71 re ee ee Detroit United Railway (DU) 15,359, 108 
98 90 98% 93 100 Feb. :6 97% Jan. 29 Devoe & Raynolds a pf. (ome) 1,902,700 ) 
. 119 119 118 Feb. 5 116 Feb. 11 Diamond Match (DN akee 16,965,100 Q 
i ae 31 July 14 21% June 9 Dodge Brothers Class a (sh. ’ (DEE ae 1 602,967 
i . te 84% July 15 73% May 7 Dodge Brothers pf. (sh.). Sin enase 850,000 ) g 262K 24 
22 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO).................. 1,000,000 Q : 74H 4 
14% 11 18 9% 23% Aug. 4 14 Feb. 16 Douglas-Pectin (sh.) (DOU)... 300.000 Q » 6.6mm 1S 
3% 2 5 2% 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atlantic (D8). 12,000,000 +e 1,2" 1 
5% 3 8% 3% 6 Jan, 23 3% Apr. 14 Duluth, South Shore & Atlantic pf.. 10 ,000 i earls 3 
148% 106 142 112 201% Aug. 5 134% Jan. 5 Du Pont de Nemours & Co. (DD)..... 95,067 ,500 June 15, '25 2% Q 1M 4H 
103% $101 96 85 102 «July 7 94 Jan. 23 Du Pont de Nemours & Co. deb. 6% 69,521,200 July 25, '25 Ii% Q - ey 146 
80% 55 108% 102 111% June 8 105 Jan. 7 Duquesne Light Ist pf., Series A (DQ) 30,000,000 June 15, ‘25 1% Q ‘ on 
RO1g 82 10 5 5 Aug. 20 s Jan. 31 Durham Hosiery ($50) «(DHO) 8,750,000 Jan. 3, ‘21 87%%c 1K 110 
18 2 57 40 500 July 11 43% June 3 Durham Hosiery pf.. 3,000,000 4. 1% 1m 
115% 89% 114% 104% 118 Jan, 19 104% July 18 EASTMAN KODAK (sh.) (EK)......... 2,042,190 t$2 Q ’ . ons 
114% 108% 115 108% cn og ee eae ie 6,165,700 % ¢ . AM 105% 
27 20 24% 8% Aug. 29 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX)...... 259,570 0c 2 } : 
a July 16 17% Apr. 25 Electric Power & Light ctfs. (EL) : 1,469,900 = 48, «(0 ob g 
June 16 100 Mar. 18 Elec. P. & L. pf. allot. ctfs. 40% paid (sh.) 2627350 1% 1% a AK 8% 
; June 20 100% Mar. 28 Elec. P. & L. pf. allot. ctfs. full paid (sh.). 13,098 1% Q '% cp 
7 on June 16 89% Aug. 28 Electric Power & Light pf. (sh.) ctfs 271.634 1% Q + g 6 100 *s 
67% 52 66 BW Jan. 3 60% Mar. 30 Electric Storage Battery (sh.) (EG)......... 797 917 $1 Q ove 1% 1 7™ 80% 
20% 12% 14% 11 Aug. 24 7% Feb. 17 Elk Horn Coal ($50) (EH) ESS 12,000,000 The % 4 2 bel 3% 
36 20 25 21 Jan, 19 16 May 26 Elk Horn Coal pf. ($50)................. 6,600,000 750 + % 1 
7% 5, 3% July 31 1% May 1 Emerson Brantingham (EGM)..... 10,132,500 7 4 i 5 . 
D% 6% 16 7 Aug. 26 8 May 27 Emerson Brantingham pf.. . i% om fine Re 
94% 58% 73% 55% Jan. 9 63% Apr. 2 Endicott-Johnson ($50) (EJ). $1.25 Q 8 e A a aa p+ 
118 116 105% Feb. 16 112% Jan. 21 Endicott-Johnson “ te 1% Q < me 
22% 10% 20% Aug. 18 26% May 15 Erie (E) = I 11,04) 30 
31% 15 49% 28% Jan. 2 35 June 24 EE la pocccnnteconrcnsecesecccswaswewer ° 4 1 15000 + 
27% 10% 46% 25% Jan. 5 Sh AN TR in inion cs ansstasernssaagndonad ‘ MRF 
° es 27% 27% Aug. 14 25% July 1 Erie certificates hahady «bien We neks 39% one ve 
. E “F oa 3 July 17 36% July 6 Erie ist pf. ERIS AIRES at 
36 *56 *6014 *56% 62 May 15 60% Aug. 26 Erie & Pittsburgh ($50) (EP Bey ao oa. sae June S7%e Q ¥, + 
os ae es 9714 Apr. .9 96 Aug. 1 Essex Cotton Millis ist pf. (ESX) eenda deen July 1% Q . 
31 19% 24% 18 19% Jan. 5 154 Aug. 15 Exchange Buffet (a.) (HK) ...cccccccceces July RT 16c Q , in is 
13 3 414 3 4% Aug. 5 2% Mar. 27 FAIRBANKS COMPANY (628) (Pa ecccsccss Seis 
, 34 251 49% July 20 32% Jan. 2 Fairbanks, Morse & Co. (sh.) (FKM)........ June 30, '25 BFK Q 4 ‘ % 1,600 $4 
; 108% Aug. 22 106% June 29 Fairbanks, Morse & Co. pf......... Sep. 1, 1% Q 19 ) y "100 
93 52 98% 41 114% July 27 90% Feb. 17 Famous Players-Lasky (sh.) (FF).......... July #2 Q 1 4 $14 32,900 104 
90% 2 108% 87% 120 July 27 103% Feb. 17 Famous Players-Lasky pf.........sccccccece Aug. $2 Q 1 2 "200 
=e 109 July 29 103 July 31 Famous Piayers-Lasky rects. full paid 00066055 14 4 1 100 10? 
36 June 19 26% Aug. 17 Federal Light & Traction ($15) (FLT).. 5,842,215 July ) ) 1% 3.200 >> 
: ad 864% June 25 84 Aug. 27 Federal Light & Traction pf. (sh.).....-. 39.374 Sep. ) R4 84 R4 e "OO 5 
13 4 Ay 5% 25% Jan. 15 15% Mar. 13 Federal Mining & Smelting (FS)............ 6,000,000 Jan. ° 7 1 100 
lL 346 644, 41% (44 Jan. 15 49% Mar. il Federal Mining & Smelting pf... 12,000,000 June Q 3% 1,500 ie 
138 102 146 118 175 May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance re 458,750 July SA 
10% 7% 13% 91% 17% July 13 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  ....... July Q a i £ 1 
Pe re te 4" 102% Aug. 26 100 June 16 First National Pictures Ist pf. 2,500,000 July Q 1023 + 100 102 
A i ‘ 87 Aug. 18 604% Feb. 17 Fisher Body (sh.) (FR)..... 60,000,000 Aug. Q R - 1%, 16,700 797 
102% ¥ 10614 98 1114 June 9 104% Mar. 23 Fisher Body, Ohio, pf. (FBO) 10,000,000 July Q 
16% aK 13% 5le 24% July 28 10% Mar, 24 Fisk Rubber (sh.) (FK)........ 801,792 Oct. 21 2 + 1% 80,700 21 
sun SB 38% 108 Aug. 27 75% Jan. 16 RO EE ee 18,951,500 Aug. Q " ~ + 1% 2 300 107 
47% 37% 9014 14% 109% Aug. 21 75 Mar.19 Fleischmann Company (sh.) (F)............ 1.500.000 July Q 083 3% 18,400 105) 
7 68%, 945, 661% 135% Aug. 28 89% Jan. 5 Fuundation Company (sh.) (FO)............ 90,000 June 2 Q 126 4 + 8% 48,600 133%, 
ee we 106%, 104 106 Aug, 14 101% Mar. 9 We TOG BE. (To occcec cccccccicess ,000,000 Sep. 1% Q ” 
2 My 13% 7; 18% June 15 g Mar. 18 Freeport- ‘Texas bes > Ge.. . seaia ble acn 729.424 Nov. 1 f yy 15.300 15% 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven, 
Members Chicago Stock Exchange stenatintiek dines Newport. 
Members Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. Se ae 
. . “ft ‘ 
a % *,4 
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ai . . a Week's Range 
—— = ariy Pri Rang ~ a STOCKS ey -— Last Dividend - Mon., ’ Sat Wed., 
, - . 20 =e € : . ‘ apita Date Per Pe- k 2 J ay Week's 2 
High La Higt LA High Da Low Dat (and ticker abbreviations) Stock Listed. Paid, Cent riod. Pins. : High Low - nat. ‘Sa s . oo 
4% Aug. 29 8% Aug. 2 GABRIEL SNUBBER A (sh.) (GRRA) 198,000 = er = a 
14% 7 ty 1 Mar. 2 4% Jan. 2 Gardner Motors (sh (GRD) 155,000 “g3 + tg “a io ra = 
71% 53 Ys Jan 4% Aug 4 General American Tank Car ({sh.) (GT) 252.83 5 3) a 45) 4 “400 siz 
108% » WO ve Aug. 6 96 Mar. 2 General American Tank Car Co pt ” 8.413 700 “= ry =. a Re -. o's 400 17% 
= = 65% 31% Ja : 2% Mar 0 Gene ral Asphalt (AS) ‘ 19,832,300 : 541 54 52 524 a 200 Sit 
= 60 = 71 a Jan. 2 86% Mar 17 General Asphalt pf -. 7,416,000 14 Q o 95 Hw 95 : 4M 96% 
oe 72 160 93 Aug 22 121 Mar i General Baking ish.) (GG) 429,719 $1.50 Q 177 itt 168 176 . " +. 17 Ky 
ts, 1 125 113 AI r. 2 119 Jan > Gene ral Baking pf (sh.) 90,775 $2 Q 119% . ~ 
10” 103” on 100" - - ae Se 8 SS a eee (GY) 18,104,000 2 Q RYNy 90 89% RO, + +000 
: 7 Mar. 12 16 Jan. 3 General ¢ igar Company pf tedkecoududwtee 5,000,000 1% Q 110 
pam, 104% 308 102 Feb. 25 104 July 2 General Cigar Company deb. pf 2,300,000 1% Q 105 
4 » 933 ~s 7 S17 SG " ._ 2,300, 5 
i ‘om 113 ‘on Suly i0 “— r - " yen Blecerie — a ef - -180,287,300 - iT 334% 337M 318 noe 11% 5,6 308 
is 1¢ ly l a - zenera Slectric special ($10) . 26,707,670 15¢ 2 11% 11% 11) 11% ye 4H 11% 
o% ry Aug. 10 64% Jan o General Motors (sh.) (GM). . 5,161,600 1% Q 91 91% 884 x88, 21 3 rh 
a9 79 93+ 80 . 6 90 Feb. 13 General Motors pf . 2,234,200 ibs Q 98 tg ape v3 
wane °F 1 > . 2 af * ** bs 
9 TEN A 4 0% . ¢ = 7 Bp one 21 Genera’ Motors 6% deb 3,201,300 1% Q D6 be 
5 95% uly 11 2 an, 5 seneral Motors 7% pf... 104,121,000 1% Q 112% 112 112% 1 1.x 112" 
: Aug. 15 45% Aug.13 General Outdoor Adv. A (ah.) (GOVA) 125.000 31 Q 47% rr 7 i 300 ane 
° : ‘ Aug. 29 26% Aug. 13 Gen Outdoor Adv. vot. tr. cf. (sh. GOV- CT) 642,368 th = ~ 2,300 47% 
45 38% June 12 42 Jan. 16 General Petroleum ($25) (GP). 28,944,650 50c Q rs 2% rvs 50'900 = 
Aug. 27 144 June 11 Generali Railway Signa! (GRS) 5.674.700 “1% Q Bs, 320 0 Bone 3 
ow A : es 0 Aug. 25 0% July 10 General Railway Signal pf................ . 2,417,900 im @ | fo 4 : + 136,000 337 
% 62 55 31 58% Jan. 14 43 Apr. 28 General Refractories (sh.) (GRX). 225,000 We Q 5% 45 45 ; 000i 
m. - x g . > s) oy am % 
61% 39% ©% 47% (§|62 June & 47. Mar.16  Gimbel Brothers (sh.) (GI). ; _... 600,000 a es iy oar % a 
2 3 ys : Salts ea BX 54% 34 1% 2 100 . 
— 7% 7 # ae 7 = a 13 Gimbel Brothers pf.. -+-+ e+ 18,000,000 Aug. 1, 1% Q 107107 107 +2 oD - 
* z 49% Aug 5 22% Ginter Company (sh.) (GIR).............. . 380,000 July 20,°25 37%e Q 48 5% 46 1% 7 5 
12% . 15 2 24% Aus. 7 ae 19 Glidden Company (sh.) (GLN) , 400,000 apn Be : 2% 21 21 - 7500 . 
bine iim 4, tl 4 aus a 37 Mes : Geld B. we J ~) (GK) . 223,671 ‘ - 413% 42 3% + 1% 8°100 roy 
2% iO% 9% 704 100% Aug. 3 5 fee oe ere .  @01,400 Aug. 15, 25 $1 cs 55 52% 34% % 10,800 53% 
~ ws OE Cite” Aus. 7 108 Apr. 27 Gocdyear Tire & Rubber MILITITINID s4gag000 0 July 1, '25 1% Q 99 99 ms 10 99% 
a2% 35 39 105% July 1 os% Jan 2 a re & Rubber prior pt eovese ..» 15,000,000 July 1, ‘25 2 Q 107% 107% 107% > aa 99. 
3 12 21% 12% 21% Jan. 14 13. Mar. 30 soodyear Tire & Rubber pf. (GOR)... . 61,490,300 July 15, °25 1% Q 104 104% 104 [00 «8a 
80 75 63% 76% Aug. 18 60 hae. 24 a Consolidated (GE) ° + 478.000 May 1, *19 , ae 19% 19%4 24 1,400 16: 
“ 25 a 2 1014 Jan. 28 263 pa is Great Northern pf. (GQ) 249,478,250 Aug. 1, °25 2 SA 74% 74% 1% 17.100 701 
7 83% 113% ‘ene 19 a” o 6 7 aioe — etfs. for ore prop. (ah. (OR) 1,500,000 Apr. 30, '25 $1 : 28% RK 28 > Ps 100 wi 
108% «1024 ~=ié‘*2TS 105 3a JuneS 167 Ape.i6 Great en Se Ce tas) seeeee 15,000,000 July 2, ‘25 2 Q 97% 98) 97% 97% % 300 Ke 
76% May 22 on oa rea estern Sugar pf 15,000,000 July 2, °25 1% Q 111 111 111 111 "100 9 
_ nmi innnt ane ee 2'500,000 July 1, "21 9 2 . - 76% : 
14% 5 10% 1% 6% Jan. 5 y nae lemma “e (GNP) 48,781,200 s — : 14% 14% 14 14 Ys 2000 
if 5 10 % oe cae. 5 Guantanamo Sugar (sh.) (GS) 375.000 Feb. 9, °25 5 A 414 414 4% 4%  & 200 4 
20 % 2% j%+WH «i($%$s Aug. 26 Guesteneme Gigar sf. 1,425,000 July 1, '25 2 8 80 : ‘ 
62% “4% 99 50 102% Aus, 9 a Leng & Northern (GU).. 10,469,000 wanes 31% 35 31% 331 ‘ rr 31% 
104% 6% 89% 42 94% Feb. 5 Guif | ne meg 6 Betiere pf.. 10,961,100 Q 97% 102% 97% 102% 4 “rom «lent 
- : ; § s Steei (GJ) > -, ‘i 7.2 Ue 
106% ORY 102 ga 106 June 18 101% May 9 Gulf States Steel ist pf ryity--y ¢ — neta seine 105 = - 
97 88 95 87 89 86 Feb. 11 2% July 21 HANNA (M. A.) Ist 4 " ee es niclintincteneeieesemaiometmsamnien — — P 
4 * ) pf. (HNA) ase 11,820,000 Q 44% 44 7 ” 
== + fon HH 9 = = o- | 25% Apr. 24 Hartman Corporation (sh.) (HRT) Re Q 2% pti oo 806 
52 2 4% Aug. 5 : ar. 14 Benes WOE C6.) CER) occ ccccccccccccsces 000 Q 41 41 i Site 
- 00% OG May 8 108 don, 3 = Hayes Wheel Bf... «0 a+ oon - 001s nae sneees 1,842,400 Q ai . — 
+ ee , = ous. . $e — 8 Havana Elec. Ry., Lt. & Power (HNR) .«+.» 15,000,000 SA 230 234 6% 11 BOK 25 
a . Pet nm > = = ze ? Havana Elec. Ry., Lt. & Power pf...... .. 20,978,700 SA . 65 
11% «112 —i«228KH 113 nie ah oo sa ‘ _ Heime (George =) Se. cos) (ED 6,000,000 Q 71 71 70 $ 00) 
96 96 138 May 2 ;; Helme (George W.) Co. pf.......-+-+-+++: 4,000,000 Q ; 
_' o. 2.3 ay 21 134 May 27 Hocking Valley (HV) mace 10,892,200 SA 
a Pe a 9% = = 5 5 ao 1 Hoe (R.) & Co., Class A (sh.) (HOO) 80,000 Q 45 45 45 
z 56 a ne oe } Jan. 2 Homestake Mining (HM) aan 25,116,000 M 4 45 45 00 ‘ 
28% J uly 34% Jan. ~~ Household Products (sh.) (HOU) 500000 Q 41% 2 41 + % 100 45% 
78 HO 82% 61 85 = Jan 59 = Apr. 22 Houston Ol] (HO) teens HaKAAS £5.000,000 50 66 = Mr p+ il 
; i ah Aug 16% June 11 Howe Sound (sh.) (HW) 302,900 a : 23% - is 00 62% 
+ ~~ ms Sie | (oat Mar. 18 Hudson & Manhattan (HU) 28,243/800 i% SA 38% 32% + 44 aie = 
32% ~ 36 20% 66% July - 33% — 8 -— Dn Manhattan 2 i ee te 4.195.000 24 SA 69 on t 4 42 00 33% 
Be 62, «fs «Tit «Dom Junc19 «14 Mar. 18 Hupp Motor Car ($10). (HUP).. 9'138,000 se OG ee Ot + 2% 0,600 GE 
4 10 3% 7% Apr. 20 6 Jan. 5 Hydraulic Steel pf. (HY).... 5998 900 “1% - is rising : + % _ 17% 
, , se 
il 117 1003 inf 7 i; wemenmnen 
Hise | 108 7-> me) es Eee & 121,744,400 Sep. 1, "25 ma & mm A127 15% = 115 » U 
+4 ~ 4 -. eS a 5 3 . 3 - wis Ce l pf 20,435,608) Sep 1, "25 3 SA 117 ~ 5 
in% 3% 16% 5% 41% oe 134 Soo 29 Hinois C entral ased lines (ILLL) 10,000,000 July 1, "25 r SA 77 
23% 12 25% 15% 4 yr / 4 ' il ean o Independent Oil & Gas (sh.) (1X) 500.000 July 1. *25 25e Q 77 265% <5 oS i et 
2 v3 et a ee endian Motoreyeto (ch.) (IME) 2% 86-24 21% 24 1 706 a 
> ’ . ” - . ndian otorcycle pf... .. oar Or . - oa os <o t tn 2 
8% 3% ™ 3% 10% Feb. 6 5% Jan. 2 Indian Refining ($10) (IRR) Dee 15. 20 soe . 7 7% 7 "7 7 
0 49% 15 60 es oa 14 _o% Aug. 29 Indian Refining ctfs : a 6% 6% bs, ‘2 “a pl 7% 
*185 «*119— 269 *159 ons 6 Aue. 18 °218 Ma; is a ae Dee. 16, 31 1% ; ” : " sa 
05 *102—108—— 2 : ~~; ‘en tone oe Sep. 1, '25 2 QO 25 25 21 7] 32 te 
. . r90 and pf.... July 1, '25 3 S % 18 ae hehe 
40% 31 48 31 50 Fet 2 . uly s SA 
105 96% 107 1014 110% ane 21 io fon 13 Inland Ste Pecos ee 1,182,799 Sep. 1, °25 B24o¢ Q 44 44 43 me 0K 42 
43% ue 22% 32& Jan. 12 22% Apr. 22 Snapivation © A tigated’ Gopper’ (820) GINS) 10/000;000 July 1. 25 Q 110% 110% 110% Fh son 
4 2% 2 NSO e > NS). 23 3 5. 25 L 28% 2 
7 % = Ys oo _ .° 1% Mar 23 Interboro Rapid Transit (IRT) : 24,105,000 gs cag oe , oon fe 1% yo 255% 
7 Z 7 7 nternational Agricultural (sh) UG L ) 418,413 13 133 i ‘ 1 
o7% Ff 118% = atl July 10 ie Ape 14 international Agricultural prior pf- ...-. 10,000,000 ao 2 : ish 13% i ROK 12: 
“a 31 50% 0% et ae + - _ ) International Business Machines (sh.) (TMN) 160,73 July 10, ‘25 32 Q 133% 146% 331 +141 14.600 139. 
Zi Aus. 26 3 ie International Cement (sh.) (ICM) 498,808 June 30, "25 $1 71% 71% 68! Dae 24 68% 
g. 27 ag. 27 International Cement pf June 30, "25 1% Q 105 107 105 2 + ont 
27 1 22 51 Aug 2 tient & " - - 5 
% oot a 7: a - po, 2 21 Petonnetiones Comb. Engineering (sh.) (N) 471,137 Aug. 31 We Q 47% 48% 46 z $4) 0000 44% 
il 106 115% 106 120% July 29 113% Mar. 9 Scheunasionnl | term Lee ig tay red a 7 a 2 = ue RK 7 > oe 
9 3 x: I ations rvester p 001, 104 Se on 1% 1 va ? ra 1 
= sn cone Bs, 14% Ae : i June 25 International Mercantile Marine (M) 49. 872,400 we . “ _ ar se 2 M 1184 
16% 10% 27% 11% 35 : oo, Meee 8) Eaternattonal Mice) cay ca 51,726,300 Feb. i, “25 te 30° 31% 29% . —_ 
83 an roy — =. SS ee a 41,834,009 Mar. 1, ‘Is Or 34% 35% «= - 33% 4 smo Us 
58% 7 60 34% on pe i international Nic kel pf... . 8,912,600 Aug. 1, ‘25 1% Q 99% 99% 99% % MM 32% 
2 48% Mar. 19 International Paper Company “UP) 22,622,500 > 66% 70% 65% — 9 30 - 
a ts = . 86° July 31 Internationa Paper 7% pf 7.191.200 9 July i5, "2: in Q 88 90 88° i 9 a> ) ae 
. mm see 2 er ) ere Oy Cli inci ane eee oO 8 OB Be yO iy 
- n ‘ ye an . ional 5 ) entra merica ( ) 30, y 28 28% 284 4 , i 
RE a ate dk F imternational We, of aural America pf... 1900008 Ag “a 2k oe a a 
a, a. 1 7 uternational Salt {( *¥ - ‘stabatades 5,077,100 Jul 13 . 7 ” 
79% 119 73 199% July 27 08 . 2 ert wed : Oeeee — Q 
1906 «114% 119% 115% 121 June 3 115% july i -— Bao — ‘sconce 4 oe on — oie a + 2% - 
71 64 § ug 714 > - ars w page u Sep xxi0c I 116 5 * + % 00 
a 2 3% an ge Son % 3 -_~ 5 International Telephone & Telegraph (ITX).. 29,682,700 July 1% Q sre iste ie ° 3% rte 116% , 
ae = ei a. —_ 1% — : ae TE (sh.) CIRY). 199,180 Aug tk Q i r 2 4 ir — 
: 3 1 1 n owa Central (IA) aii 1,204,400 ; ; - 
58 32% 100% 39% 105 «= Feb. 10 55 July 8 Iron Products ($10) (IRO). 485.730 July 30, °25 le 6 Q 76 76 6 i ( 
. 5 ° --? ‘ ‘ T 1%) 
24 15 231 1 21% Feb, 26 su July 25 anart : ° — - 
88% os 106 is” 113 oa 2 ont ae = 6SBUEL TEA COW) GO) 120,000 sees 19 19 18% t on 7 
se fom ttm 4% 21m Feb. 3) ta” May 22 Jones Bros. 1 3:00. Oct! 15." ~~ ' : = 
110% 1% 115 109 116 Aug. 25 111% Feb 9 Jones a Laughit Greet pt. (JI oo; 000, a he - : om t *% “ 16% 
‘ ug. 25 it eb. § Ds aughliin Steel pf. (JL) »,000,.000 uly 5% 3 ‘ 9 { 
aia 52 21% 0% Mar } o% Aug. 10 Jordan Motor Car (sh.) (JJ) 126,000 fos 0 Bt Q "37h wre ; st a a fh 
‘ Y b 7 37 rs + 5% x 
97% 91 92 108% July 16 99 Jan 9 K. C. POWER & LT. 1 Ng RR a - ” - 2 OE ws a ‘4 
ume 15% 41% 17% 1% ‘Aus. 24 om i be ae . . a 7 4 st pf. (sh.) (KLT) 110,000 July 1, ‘25 1% Q 108 108 107% 4 om 
57% 59% 51% an A 3 28% ne a Kansas c ity fouthern (KSU) : 30,000,000 : 41 41% 37% sig =i 25%, 
2% 1 me 4 June 5 % May 14 READ Sy Seen Pe. 21,000,000 July 15, "25 i Q 61 61% 61 one ” 
J hh May 14 Kansas & Gulf ($10) (KNS) 78.7! 
45 2 38 16 " 90 15 ¢ Mar. 17 gre aX * * ‘ 4 % 
im 95 10m 7 10080 os — os ee ee 2 le 109,798 31 31% 0% 31 y an 
a2 20% — 2% af — 2 4 _ 3 Kayser (Julius) & Co. pf. (sh.) 62.211 2 Q 98% 98% 98 9 ri + 31 
108 78 a8 33 74 as Jul; : mo . ann =4 Kelly Springt eld Tire ($25) (KK) 9,006 000 #3 16% raha 15% su :. 2 =, 
92% ++‘ 734 40 72 July 3 . ss pee at 5,264,700 2 62 R2 64 : mm) es 
11% 75 104 7 104% May 12 + Ey ia Pw a me BB .| 2'9507000 1% 60 58 
jose wesC«MO7:=:«iHOC*dS”s ure 12 107% Jam 2t  Kelecy Wheel pr i oan 000 Ba — 10 ee wR 
R . 29% 57% Me 7% Jan. 13 465 Mar 20 poms ott anes h ¥ KN) a at pon = C 561 ae - 
: an. Ie : : _Copper (8 } 467,525 75e 6 56M ly 543 
Me AM este axe ara oe 1s 1% Jan 9 Keystone Tire & Rubber (sh.) (KST) 455,880 0c e 4 "on oa rs 1% nye 2% 
A. 92 9814 on Re a Lh _ a Kinney Company (G R (sh.) (KNX) 60.000 $1 Q 80 2 600 2% 
62% 42% 45% Jan > 31% in a Kinney Company (G : R.} pf 5.598.100 2 Q 100% 
98: 90 9% June 19 oa Jan. 21 Kresge Department Stores (sh.) (KDS) 114,000 35% 35% 34 A ji - 
ti TROT OST Aun 38353 Apri 2s) Kreane (@) S.) Company (EG 3,500,000 6 : oi , = 
112% 100% 114 110 115 ' . g. = bee d p . = Cresge (3 s Company (KG) 36,786,100 2 334% 57D 34% 4 ann in 
160 150% 3% 190 400 july 3 soo" July > prege (3) Compas o 2,000,000 1% Q = a os 199 
118 117% , — © — e at) Company (KS) 12,000,000 1 Q 
4 2, — = x 2 \ress (= ) Company p 2 985.709 13 
Fo a9 = a to 1 25 May 2 Kuppenheimer (B.) ($5) (BKU) 500,000 te gh 
E May 13 98% July 1 Kuppenheimer (B.) pf 2,500,000 1% Q 
87 75 113 79 78 3 TEDE A ee 
o78 ona > 3 o was 31 1104 Jan. 5 LACLEDE GAS COMPANY (LG) . 10,700,000 ° Q 156 156 55 156 ¢ - 
31% 1% i7% . oa —_ = .. Meng 20 i Gas Company pf 2.500.000 2% SA = 85 4 95 ale L538 
71 ' a5 — eb. 20 hig Valley ($50) (LV) 60,501,700 50c , -- fi " _ 10 - 
1% s-% «85% June 6 = Mar. 30 Lee Rubber & Tire (sh.) (LR) 181,132 mos 6 * 700 76% 
68% 8% 10% Feb. 6 53 — 25 Liggett & Myers ($25) (LM). ... 21,496,400 le Q 66 66% , 300 14% 
118% «QSOs 115% «122% July 20 ae 2 Liggett & Myers, Class B ($25) (LMB) 32,492,150 Tie }6—Q 66% FB Fe rot Pit 
74% 8 86058K—COC«*ST?Z 5 74% Jan. 14 = Sane idee Lace a nce S areal a 3 “ a 
21% 14 25, 15% ah Aus. 24 hed oe - — Lagemnstive = ) «(LMW) 210,941 1 Q 62% 62% ‘ oe iin 
7 : d .2 22 eb. 17 jew's. Incorporat (sh.) (LW) 1,060.7 Se 34% 35 ‘ % 1 
11% 5 8 5% B,, yo a A Jan 28 Loft, Incorporated (sh.) (LF) 650,000 He hog ei 7 - ~ 33% 
ee x S2i Apr. 21 45% Mar. 20 Long Bell Lumber A (sh.) (LQ) 598,921 306C<Ca kt 47% 100 : 
*UT% 105% 106 105 108% Mar. 5 104% St lees Bot 22)....... 7,086, 91% 4 + 1% Bin om 
117% 103% 105 90 1111 5 oes 1s on he 13 Loose-Wiles Biscuit ist pf 4,448,200 1% Q wn 
: 2 eb. 11 Loose-Wiles Biscuit 2d pf 2,000,000 1% Q 








Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


Our 


Helpful booklet A-7 on Trading 
Methods free on request. 
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Dept. 


HAPMAN 


freely at your disposal. 


52 Broadway, New York. 


Bowling Green 6500 
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' Stock Transactions--New York Stock Exchange-~ Continued 


—_———— ——_—_—_——-Yearly Prive Ranges. - 
1923. 1924. ~1925 
High. “Low. . _High. Low. Hi gh. Date 


40% ~—«33% 364% Jan. 7 





' 119 112 117 112 116 §=Aug. 26 
as os ee 23% Feb 3 
‘ . 7 aie 26% July 23 
155 84% 108 87% 120% Aug. 6 
we 38% 17 55 Mar. 4 
102 95% 106 100 109 Aug. 25 
, aie i 106% 86 98% July 7 
? 20% 15 18% 14% 19% Aug. 4 
7 a . on 232 Aug. 18 
oo 58% 118% 75% 238 Aug. 18 
9% 87 107% 95% 113 Aug. 17 
92 72 101% oT 106% Aug. 7 
121 105 119 107 130 Aug. 7 
70% 64 69 Cr 69% Aug 27 
71% 57 71% 59 94% July 27 
> 115% 110% 116 111% 118 Aug. 21 
38% 27 455% 26% 44% Jan. 2 
40 21 41% 18 37% Jan. 23 
30% 82 93 78% 92 Apr. 15 
3 75% 43 69% 45 55 July 1 
90 72 87 *. 82% June : 
1 1% Sy 2% Aug. 2 
" ™ 59 Mar. 10 
Aug. 19 
Feb. 9 
| Jan. 3 
July 24 
Apr. 14 
Jan. 31 
Jan. 2 
June 27 
May 8 
May 7 
} July 28 
Aug. 14 
\ Jan. 7 
June 12 
Jan. 9 
May 25 
June 13 
Feb. 5 
Aug. 13 
Mar. 20 
Jan. 6 
Jan, 13 
June 8 
‘ June 17 
June 22 
j Feb. 13 
1 3% June 6 
| a os 71% 147 Aug. 10 
9% % 4 ix% 4 Mar. 6 
73% 39 53% 281% 56% Jan. 12 
| 100% 60 75 50 71 Jan. 9 
63% 58 60 57 63 Feb. 9 
‘ 17 9% 34% 10% 45% Aug. 24 
i 45% 274% 75% 29% 91% Aug. 18 
19% 8% 34% 9% 41 Feb. 6 
42 22% 74 29 88% Aug. 24 
} ss ee *67 a 
75 54% 74% 61% 091, Aug. 6 
112 103 110 104% 117 June 10 
26% 18% 48}. 21% 73 July 28 


27 17% 35 July 7 
- 80% July 15 
9% Jan. 2 
2% Aug. 27 
35 June 29 
21% Feb. % 
87 Jan. § 
35 July 23 
424% Mar. 7 


20% 10% 18% 
91 88% 82 
36% 31% 39% 


114y_ 75% 204 448 June 4 


16% 
9 
82 
29hy 
96% 
045% 98% 107 July 15 
120% 
3 
50 
120% 





es a8 1 

} 125 115 145 155 Mar. 6 
} 18% 7 10% 19% July 24 
} 52% 38 77% 7% Aug. 24 
125 118%  # 126% 128% May 9 
| 67% 40 70% 44 78 Jan. 26 
104 100% 91% 104 Jan. 29 
42% 34% 44 Ws 65% Aug s 
97% 9% 43 36% 45 May 27 
e : 01 92% 102 Jan. 2 
e 7% May 23 
5 ly 700 July 20 
73 35 44% 18% 39 Aug. 29 
102 88 67 Jan. 12 
465 108 69%, 123% 166% Jan. 9 
114% 107% 118 111% 118% Aug. 13 
7 Bb 3% 6 May 7 
4% 1% 1% 2% Jan. 12 
4 72% vt! 71 Jan, 29 
104 101% 108 102 110 Apr. 22 
164% 161 172 165 206 Jan. 21 
1 16% 11% 16% Jan. 7 
105 82% 121% 93% 123% May 8 
58 47 57% 45% 110 July 1 
92 72% 87 76 ill July 2 
42 26 57 36% 56% Jan. 2 
51% 45% 57 47% 57% Jan. 19 
ly 24 37 23 4% Aug. 8 
83% 100 May 26 
107% 90% 119% 991, 124% Jan. 13 
- 91% Aug. 27 
80 67% 128 72 137% Web. 24 
5) 86 93% 83 5 Aug. 7 
27 15% 7% 19 36% Aug. 8 
51% 37% 55% 41% 72% June 26 
162 *136 137 175 Feb. 10 

- od 153 153 ; 
= 100% "96 °102 96 100% Jan. 5 
12% 9% 33% 14% 39% Aug. 19 
21% 14% 28% 16 34% Aug. 15 
os oe “as . "204 May il! 
es es es es 12 June 17 
15% BY 20 11 52% Aug. 29 
a we 27 22 44% Apr. 15 
- a a> 58% Aug. 12 
92 91 v8 8& 102 June 9 
we 47 42 77 July 22 
° 29 27 2 Jan. 2 
i os 102% 101 108% Aug. 4 
18% 9 12 43 July 29 
117% 100 133% 102% 140% Aug. 18 
78% 72 79 73 80 July 24 
24% 17% 45 22 60% July 28 
481, 42% Oly 43% 50% June 2 
P 74 74 *78% *724 80 July 14 
81% 419% 7 47% 71% Mar. 6 
; oe oe 18% Aug. 27 
85 Aug. 27 
10% hh 9% 7 10% Aug. 27 
on P 8% 4% 7% June 5 
50 25% 30 18 34 Aug. 21 
98 86 se, 76% 86 May 14 


ee és es ee 46% June 26 
21% 16% 29 18 32% July 30 
98 4h, 98% 92 104 Aug. 27 
ae a 635% 140% Aug. 21 
104% 98% 108% 96 112 July 21 


14% 7 11% 6% 15% Aug. 28 
72% 45 74% 44 97% Aug. 28 














- 5 Amount ——-——Last Dividend 
Range. a’ STOC Capital Date Per Pe 
Low Date (and ticker abbreviations) Stock Listed. Paid. Cent riod 
30% Jan. 24 Lorillard (P.) Company ($25) (LOR) 30,311,200 July 1, 25 Tix Q 
108% Feb, 27 Lorillard (P. ) Company pf............ - 11,306,700 July 1, '25 1% 2 
135% Aug. 26 Louisiana Oil (sh.) (LL) 1,076,710 ese 2 
24% Aug. 20 Louisville Gas & Elec., Class A (sh.) (LOU) )4,986 ae . 
106 Jan. 16 Louisville & Nashville’ (LN)................- 117,000,000 Aug. 10, 3 SA 
31% Feb. 17 Ludium Steel (sh.) (LMS)... i oe 135,000 July 1,” HO Q 
“102% Feb. 16 McCRORY STORES CORP. pf. (MRY)... . $3,000,000 Aug. 1, '25 1% ‘ 
73 Mar. 17 McCrory Stores, Class B (sh.)..... : eran 51,600 Sep. 1, 41 
16 Jan. 2 Mcintyre Porcupine ($5) (MTY) 3,990,000 Sep. 1 2h 
199 Aug. 13 Mack Trucks Ist paid............ 2. agains awnss . 
117 Jan. 16 Mack Trucks (sh.) (MQ). erry oer 339,730 June 30, ’25 1% > 
104 Jan. 27 Mack Trucks Ist pf....... ge0cceneecccescoe Me June 30, '25 1% Q 
99 Jan, 2 Mack Trucks 2d pf....... Sik eet asnk shee base June 30, '25 1% Q 
114 Mar. 20 Mackay Companies Gan) errr 41,580,400 July 1, '25 1% Q 
66 Mar. 12 Mackay Companies pf........ spikes ..... 50,000,000 July 1, ‘25 1 Q 
69% Jan. 3 Macy (R. H.) & Co. (sh.) (MZ)............ ; 350,000 ee ; 
114% Jan. 20 eh, MD GPO Bs ons oscccceseseccsce . 10,000,000 Aug. 1, °25 1% Q 
34 Mar. 31 Magma Copper (sh.) (MMX 408,155 er 
21% Mar. 30 Mallinson (H. R.) By (sh.) (HK). 200,000 enedeeee a 
81 Mar. 16 Mallinson (H. R.) Company pf...... 2,491,500 July 1, 1% Q 
May OE Se: ee 10,000,000 Sep 1, 1% 
79 Saly 26 4«—5ameth Gamer OF. «2... ccccccccccccscecs 3,500,000 July 1, 1% ) 
2% Aug. Manhattan Beach (MB).......---....-.+-+- 5,000,000 ne : 
#2% Feb. 11 Manhattan Electric Supply (sh.) (MSY). 80,971 July 1, '25 $1 Q 
May 20 Manhattan Elevated guaranteed (MAN). 4,339,200 sans ‘ 
$2% Mar. 23 Manhattan Elevated, modified guaranteed. . 55,601,000 July 1, ‘25 1% Q 
20% Mar. 16 Manhattan Shirt ($25) (MAS). 7,088,675 Sep ‘, SS STAC 
105 Mar. 12 Manhattan Shirt ist pf............-« 1.600 ,000 July 1, '25 1% 7 
28% Mar 5 ~ Manila Electric Corporation (sh. ) CMNR). 280,000 July 1, '25 62%c Q 
20% Aug. 27 Maracaibo Oil Exploration (sh.) (MAB)... 330,000 4 
7% Mar. 11 Market Street Railway (MRR).......... 10,634,600 
43% Mar. 20 Market Street Railway, pa pf 11,586,500 Jan 2, °24 1% 
25% Mar.23 Market Street Railway pf ee Spree 4,983,600 
16 Mar.19 Market Street Railway 2a pf ; cota 4,667 ,300 
32% Mar. 30 Marland Oil (sh.) (MO ‘ 1,885,315 
10% Mar. 13 Marlin-Rockwell (sh.) liar) : 222 805 
20 Aug. 3 Martin-Parry (sh.) (MRT) sid - 125,000 
51 Jan. 6 Mathieson Alkali ($50) (sh.) (AKL). 141,257 
*97 Jan. 9 Mathieson Alkali pf ; 2 . 
101 Mar. 23 May Department §& Stores ($50) (MA). 26,000,000 
116% Mar. 6 May Department Stores prt. ‘ > 5,000.6 
° ‘ : Mergenthaler Linotype (MGR). - . 12,800, ro 
18 Jan. 2 Metro-Goldwyn Pictures pf. (27) {MGL) 4, wre 224 
97% Apr. 21 Metropolitan Edison pf. (sh.) (MT! 40 
#225 Feb. 5 Mexican Petroleum (MN) tie ack 45, 942. 800 
ee Mexican Petroleum pf en wake ... 12,000,000 
11% Mar. 17 Mexican Seaboard (sh.) (MSX). on , 945,939 
8 May 12 Miami Copper ($5) (MMP).............. ° 3,735, ‘570 
25% Aug.19 Mid-Continent Pet. (sh.) _GaPC) scenes 1,357,800 
83 Jan. 2 Mid-Continent Pet SR Re Fee 6,718,000 
*510 Feb. 7 ET CS 2 oe) rere 18,738,000 
1% Feb. 13 _ Middle States Oil ctfs. 3,786,460 
% Apr. “16 " Middle States Oil ($10) (MSO) 26,013,760 July 2, ‘23 +40 
96 Jan, 2 Midland Steel Products pf. (MPO) 8,590,000 July 1, '25 +$ ri 
2% Jan 5 Minneapolis & St. Louis (MS)..............- 2,551,100 ae 
30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, ‘33 4 
44 Mar.30 M., St. P. & Shult Ste. a ~ 5 aa 12,603,400 Dec. 17, '23 4 
57% June 9 M., St. P. & Sault Ste. > Be Ee (MSMI L) 11,249,200 Apr 1, °25 2 SA 
28%, Jan. 2 Missouri, Kansas & es (sh.) (K)..... < 807 ,325 Reens . 
74% Jan. ; Missouri, Kansas & Texas p ; 27,948,600 Aug. 1, '25 1% 
30% Jan. 5 Missouri Pacific (MP)........ ae scone nn, ~~ teases ae 
71 Mar. 30 Missouri Pacific pf asscecsceo SO ee 
eee RLS: Mobile & Birmingham, Pt. -@taB) ESERE Be 900,000 July 1, 2 SA 
64 Apr. 17 Montana Power (MNT)............. . 49,633,300 July 1, 1 Q 
1% 


109 Mar.20 Montana Power pf - es 9,784,600 July 1, ’2 


41 Mar. 30 


77% Jan. 14 
6 May 4 
41% Aug. 27 


81% Aug. 5 
30% Apr. 23 


30% Aug. 22 Murray Body (sh.) (MUY) 


193% Jan, r 


108% Jan. 21 
143 Apr. 15 
4% Mar. 2 


65 Apr. 29 


65% Mar. 5 
99 Jan. 13 
42 Jan. 2 
38% Jan. 2 
96 Apr. 15 
3¢ Apr. 9 
52% Jan. 8 


25 Apr. 30 
75 June 22 
138% Apr. 27 
1:3 Jan. 5 


3% Apr 3 
1% June 24 
56% Aug. 7 
104% Jan. 2 


206 Jan. 21 
11% Apr. 27 
113% Feb. 21 
52 Feb. 25 
824% Jan. 20 
42% May 1 
51 Mar. 19 
31% Mar. 30 


95 Mar. 9 
113% June 10 
89% July 7 
118 June 24 
88% Jan. 6 
- Mar. 24 

2% Jan. 14 


28 Mar. 24 
20% Apr. 4 
2 Aug. 27 
8 Aug. 20 
17 Feb. 13 
30 Aug. 5 
58 Aug. 13 


21% Apr. 22 
123% Mar. 30 
75% Jan. 8 
41% Jan. 5 
46% Jan. 2 
78% Apr. 27 
58% Apr. 25 


s Jan. 16 





5% Jan. 22 
18% Jan. 6 
78% Mar. 31 
Aug. 13 
25% Jan. 16 


& 
50% Mar. 18 





Montgomery Ward & Co. ($10) (OW)... 
Moon Motor Car (sh.) Git00 
Morris & Essex ($50) (ME 
Mother Lode Coalition (sh. , (MOR). 
Moto-Meter Co., Class A (sh.) (MMR A) 
Motor Wheel ($10) CS 86 648sssdavacdeed 
Mullins Body (sh.) (MNS) 
Mullins Body 8% pf.............. 
Munsingwear (sh.) (MUN).. 


11,403,450 
- 180,000 


"NASH MOTORS (sh.) (NSS). 
Nash Motors pf. 
Nashville, Chattanooga & St. Louis (CHA). 
National Acme Company (sh.) (NCM) sta. 
National Biscuit Company ($25) (BI).... 
National Biscuit Company pf ; ie 
National Cloak & Suit (NKS) 

National Cloak & Suit pf icneoms 
National Dairy Products (sh.) (NPT) 
National Department Stores (sh.) (NX) 





















National Department Stores Ist pf -« 9,608,200 a 1% ) 
National Distillers Preducts (sh.) (NAD)... saves “ 
National Distillers Products pf. (sh.) oe 
National Enameling & Stamping (EGK). 1 
National Enameling & ee pf 1% Qo 
National Lead (LT). >" Pa 
National Lead pf.. os 1% Q 
National Railways "of ‘Mexico ‘ist vf. (MX) . 2 
National Railways of Mexico 2d pe. 
National Supply ($50) (NSC). . . 750 Q 
National Supply pf 1% Q 
National Surety Company (NSU)... .. 2u Pay 
Nevada Consolidated Copper ($5) (NV) one 
New Orleans, Texas & Mexico (NOX)........ 600 1% ) 
Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 i, 86 
Newport News & Hampton Ry., G. & El. pf. 1,500,000 o 
New York Air Brake (sh.) (AB)....... es. 200,000 Q 
New York Air Brake, Class A (#h.). 100,000 Q 
New York Canners (sh.) (NRS) e 123,584 Q 
New York Canners Ist pf... Sere a SA 
ee >) ere 383,258,200 Q 
New York, Chicago & St. Louis pf. ctfs..... 1,005,400 Q 
New York, Chicago & St. Louis (H)........ 30,949,000 Q 
New York, Chicago & St. Louia pf........ . 25,108,800 Q 
2. eS eee ee 7,000,000 ° 
Dn Ct Macc ncaa eh ce eeawesbe wae eae 10,000,000 SA 
New York & Harlem ($50) (HAR) aad acd 8,638,650 SA 
New York & Harlem pf. ($50) eae ee . 1,361,350 SA 
New York, Lackawanna & Western (NL)... 10,000,000 Q 
New York, New Haven & Hartford (V). . - 157,117,900 
New York, Ontario & Western (OW). . 56,113,900 
New York Railways partic. ctfs. (sh.) (NRR) 18,080 
New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 
New York Shipbuilding (sh.) (NSB) ° 200,000 SA 
New York State Railways (NST)....... 997 
New York State Railways pf........ Q 
New York Steam pf. (sh.) (NSM)..... Q 
Niagara Falls Power (sh.) (NF) Q 
Niagara Falis Power pf. ($25).. Q 
Niagara, Lockport & Ontario Pow. pf. Qo 
Mestotk Southern (NB). . occ cccocccccccccccce 
ee reer ee Q 
Norfolk & Western pf............... Q 
North American ($10) (NA) ) 
North American pf. ($50) ... Q 
Northern Central ($50) (NNX) SA 
Ny ee ) 
Norwalk Tire & Rubber ($10) (NRT) iti ; 

Norwalk Tire & Rubber 7% pf... ’ July 1, "25 1% ' 
_Nunnally Company (sh.) (NNY)........... 160,000 June 30, '24 50c SA 
"ONTARIO SIL VER MIN. CO.,, new(sh, (ONT) 150,000 
ee SN GNNELD® COED ncccccscccnsesvesace 160,000 ease 
I i ci ade a held pete dininialad 3,500,000 Sep 1% ) 
Oppenheim, Collins & Co. (sh.) (OPS) ree 94,565 Aug. 7h ) 
Orpheum Circuit ($1) (OPX)................ 549,170 Aug. 1hx M 
EE SEER a 6,580,000 July 2 Q 
Otis Elevator ($50) (OT) ESP RUIS July $1.50 Q 
Otis Elevator pf - 650d bsarewstnenane 500,000 July 1% Q 
Otis Steel (sh.) (OST)...... a Ee EE Se 

: Serr ees ere. ,830,600 July 1, '21 1% 


Otis Steel pf 





MUNICIPAL BONDS 

N. ¥. STATE BONDS 

FEDERAL LAND BANK BONDS 
GENERAL MUNICIPALS 
FOREIGN BONDS 

INDUSTRIAL BONDS 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Telephone Rector 8460 





g. 2 Week s 
Ch'ge. 


ee 





Ms 


+ 
10%, 


Week 
Sales 


214M 
1,800 


R40 


4K) 


$MM 


$7) (MM 


1,7 


1,60 


7 RUM 
> 4K 
19,60 

1K 


oT 
tM 


“mM 
nw 


(wm 
23 20M 
liv 
“an 
in 
11 ne 


2 
ey 


x OM 


an 
on 
™ 


>in 


v3 Dem 
4M 


tem) 


RO, 5AM 
449, 440 


1 (nM 
2h th 


49 (4m 
ne 


15, eM 
8 9K 
1) 
“uu 


“M 
aE) 
i) 
iM 
3, SOM 
2th 


73,500 
16,6" 


Wed. 


Sept. 2 
Clos 


51 
101 
$4 


3] 
4 


$6 


40°, 


(<i 


2H, 


101 


$3 





STOCKS 
ODD AND FULL 


LOTS 








Soe ‘ he is 
e ae . a ’ ' ng 
4 


“ 





~ 
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Stock Transactions—New York Stock Exchange—Continued 





1923 
High Low 
52% 36%, 
110 108 
21 4 
” 25 
24 15 
4% 73 
i2 7 
S24 31% 
bo) 67 
V4 91% 
15% 9% 
nm 90% 
93% 53 
86 Ws 
6% 1% 
27, 
105% 101% 
43 27 
102 95 
47% 10% 
6 l% 
91% 86 
17 x 
47% 36 
76% 7% 
70% 57% 
5O% 41 
45% 41% 
24% 11% 
sO 55 
96 BS 
69%, 19% 
416% 27 
190 aY 
15% 6% 
72% 60 
5% 13% 
6 1% 
“4% 16 
67h 58 
96 
*129 *128 
141% «=9°*°128 
98 90% 
li 10 
Wy 33% 
96 60 
134 ri 
81% 42" 
‘ 80 
58% 7 
49% 16 
Si® 41% 
100 90 
108% 98 
133% 110% 
69 41% 
16% 
100 82% 
70 62" 
123 9% 
121% 110% 
34% 29% 
17% Wy 
81% 68'4 
56% 44 
36K 45 
18% 24 
104 89 
80 
“7 *89% 
*112 *108 
31% 8 
66% 40% 
84% 
14 
116 116 
73 47 
118 114 
19% 10 
vi aia 
55% 40% 
39 2245 
23% 17 
27 16% 
50 35% 
36% 25% 
63% Ms 
35% 18% 
1164 88 
115 112 
7% 43, 
15% By 
92% 65% 
15% 5 
41% 
194 
on 
16 
34% 
101% 
39 ; 
oO, RO, 
35 12% 
63% 3H 
ow 2 
70 
1M > 23, 
95% S4ly 
79% 24% 
70% 63 
“67 65 
105 LOO, 
27% 11y 
97% 8S 








Price Ranges 
Hign Da 
16% July 
113 June 
3 Mar 
70 Aug 
w% Ma 
118% July 
il Ma 
9 Apr 
6% Jar 
112% Jan 














Aug 
Feb 
June 
June 
June 
Aug 
July 
Apr 
Apr 
Mar 
Mar 
Jan 
Jan. 


Jan, 








July 


10 


14 





29 

















13 
10 
5 
18 
30 
18 
15 





June 24 




















July 9 
Aug 
Aug 
May 
Mar, : 
Jan 7 
Mar 
Jan 
Mar 
July 2: 
Aug. 13 
Mar. 25 
Mar. 27 
June 9 
Aug. 14 
Feb. 17 
Mar. 7 
Jan. 7 
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Jan. 2 
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July 1 
Jan. 6 
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June 9 
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Mar. 30 
Apr. 22 
June 3 
Aug. 12 
Jan. 2 
June 23 
Aug. 28 
Mar. 17 
Jan. 7 
Jan. 5 
Jan. 2 
Mar. 30 
Mar. 30 
June 5 
Jan 6 
Jan. 9 
June 8 
Jan. 2 
Jan 2 
May : 
Aug 
Aug. 2% 
Feb. 17 
Apr 1 























































































Week's Range 
Amount ——--—Last Dividend Mon., Sat: 
STOCKS Capital Date Per Pe- Aug. 24 tug. 2 
(and ticker abbreviations) Stock Listed. Paid Cent riod. First. High. OW wast 
Owens Bottle ($25) (OB) 16,5 527.475 July 1, °25 T5c Q 1% My te] Mik 
twens Bottle pf 8.170. ” July 1, °*3S 1\% Q 112% 
PACIFIC COAST PX) ° - 7,000,000 Nov. 1 © 24 24 24 24 
Pacific Coast Ist pf o« 1,525,000 Aug. 2% SA ; 70 
Pacific 2d : ; 4,000 000 May 1 3 
Pacific » PCG) 46,884 S00) July 2 Q 12 113% 111 111% 
Pacific 1,499,970 Dec. $1 10% 
Pacific 40,000 ,000 Sep 25 Q =9 
Pacific Ol) (sli.) P ¥Y> 3,500,000 July $1.50 SA 3% 2% . 
Pacific Telephone & Telegraph (PAC) 53,000,000 June 1% Q on 
Pacific Telephone & Telegraph pf 82,000,000 July ™% Q 1 
Packard Motor Car Company ($10) (PAK) 23,770,200 July Q 37! G3, 
Packard Motor Car Company pf 9,476,000 June Q 111% 13 
Paige-Detroit Motor Car (sh.) (PDD) 376,500 July Q 22 
Pan-American Pet. & Tran. ($50) (PP) 48,307 ,400 July Q 
Pan-American, Class B ($50) (PTB)... 90,475,100 July Q 
Panhandle Prod. & Refining (sh.) (PDF) 198,770 ca 7 
Panhandle Prod. & Refining pf 2,935.2 July 2, 2 
Park & Tilford (sh.) (PKT) —_ 200,000 vites ee ° 8 28% 37 
Parish-Bingham, stamped (sh.) (PRX). 150,000 
Penick & Ford (sh.) (PFK) ° 483,773 4) 201 19% 
Penick & Ford pf ‘ os 4,000,000 1\% Q 
Penney (J. C.) pf. (JCP Pr.) . 5.300 1% Q 
Pennsylvania Coal & Coke ($50) (PVC) 8. 630, 300 $1 - 14% 14% 14% 
Pennsylvania Edison pf. (sh.) (PVX).. RY 777 2 Q 
Pennsylvania Railroad ($50) (P. > ‘ 296 400 ri Q 47 458A, 45% 
Penn. Seaboard Steel (sh.) (PSX . 38.: 2% 2% 1% 
People’s Gas, Chicago (PO)... si. 906,300 2 Q 116% 118% 11 
Peoria & Eastern (PE) 10,000,000 
Pere Marquette (PQ) «e y 1 RQ 73% 73% 2% 
Pere Marquette ctfs. of deposit Q 
Pere Marquette prior p 1% Q 83% R3% 82 
Pere Marquette pf 10, 564,000 1% Q 74% 74% 74 
Pere Marquette prior pf tfs . 7,000,000 1% Q 82 &2 82 
Vhiladeiphia Company ($50) (PH) 46,443,000 $i & a9 Oy 38 18% 
Philadelphia Company 6% pf. ($50) 14,617,000 $1.50 SA #8 y 
Phila. & Reading Coal & Iron (PRC) 1,400,000 42 42% 38%, 41% 
Phila, & Reading Coal & Iron (sh.) ctfs 1,400 .000 41% 
Philip Morris & Co. ($10) (PPS).. 2 50c 22% 24% 291% 2 
Phillips-Jones (sh.) (PJ) $1 Q 4 4 4 4 
Phillips-Jones pf 1\% Q SA 
Phillips Petroleum (sh.) (P) 50c Q 39's SB% 37% Shs, 
Phoenix Hosiery ($5) (PXY) $85 36 $. a) 
Phoenix Hosiery pf 1% Q 93 
Pierce-Arrow Motor ish.) (PZ) $1.25 35% : $4 38% 
Pierce-Arrow Motor prior pf. (sh.) 2 Q 180% 180% 180% 1BOwK 
Pierce-Arrow Motor pf ° 2 we 83 RELA 82 86 
Pierce Of} ($25) (POL) 1% 1% 1% 1% 
Pierce Oil pf Tere : 20 
Pierce Petroleum (sh.) (PPX) os 3% ly ns) 3 
Pittsburgh Coal of Pennsylvania (PC) 5 3 424 44 
Pittsburgh Coal of Pennsylvania pf P 35,000, ‘000 1% Q a6 86 
Pitts., Cincinnati, Chicago & St. L. (PT) . 68,022,700 20, 2 SA 
Pittsburgh, Fort Wayne & Chicago (FW) 86.812.800 1, °2S 1\% 0 
Pittsburgh, Fort Wayne & Chicago pf 19,714,300 July 6, '25 1% Q 138% 139% 
Pittsburgh Steel pf. (PG Pr.) 10,500,000 Sep. 1, "25 1% Q W6% 9% 
Pittsburgh Term. Coal (PPT) 12,000,000 ; 38% 47% 
Pittsburgh Term. Coal pf............... 4,000,000 Sep. 1, °*3S 1% 83% 83% 83% 83% 
Pittsburgh Utilities Corp. pf. ($10) (PTU) 1,492,300 May 1, °25 180c SA 14% 14% 14% 14% 
Pittsburgh Utilities Corp. pf. ctfs., new 5,146,990 13 13 13 13 
Pittsburgh Utilities Corp. pf. ctfs. ($10). 860,710 May 1, °° 160c SA . 14 
Pittsburgh & West Virginic (PW) . 30,500,000 J res) 76% 72 72 
Porto Rican-American Tobacco Co, (PRT) 6,313,800 am U) 
Postum Cereal (sh.) (PS)..... 400,000 $1 Q 131 s4hy 
Pressed Steel Car Company (PSL) 2,5 $1 a it 
Pressed Steel Car Company pf... aon « a 1\& Q 77 79 
Producers & Refiners ($50) (PFN).... = * 50c 12% i 
Producers & Refiners pf. (§50).. Sees 2.845, ‘350 87% 33 
Public Service Electric & Gas pf...... .. 15,000,000 1% Q bre 
Public Service Corporation, N. J. (sh.) (PUB) 1,037,373 $1.25 Q SI 
Public Service Corporation, N. J. 7% pf . 24,399,600 1% Q 10344 104 
Public Service Corporation, N. J. 8% pf.... 21,531,200 2 Q 114% 114 
Public Service Electric Power pf. (PVW) 18,632,800 Q it 
Pullman Company (PU) eee . 135,000,000 Q 142 1404, 141 
Punta Alegre Sugar ($50) (PQS)............ 19,572,750 ce 34% 5] 
Pure Oil] Company ($25) (PUY). 75,958,250 BT hee Q 27 
Pure Oil Company pt ‘ 13,000,000 2 Q 106% 
RADIO | r 1ORP OF AMERICA (sh.) (RA) ee ~~ ecveskves 54% 54% 
Radio Corp. of America pf. ($50) <een 17,564,050 July 1, '25 874c Q 49% ” 
tailroad Securities Ill. Cent, stk, etfs. (RSY) 8,000,000 July 2, °25 2 SA 
Railway Steel Spring Company (RY)........ 3,500,000 June 30, °25 2 Q 126% 1304 
Railway Steel Spring Company pf.. 13'500;000 June 20, °2! 1% Q 
Rand Mines (sh.) (RDM).. ;. 20,330 Aug. 23, ’ $1.71 36% 36% 
tay Consolidated Copper ($10) (RC) 28,208 940 Dec, 31, " 25c 14% 14% 
Reading ($50) (R) sevebconnndeaesee 70,000,000 Aug. 13, $1 Q 87% 89 
eames BES HE. Gi cc cc ccsccccsccess 28,000,000 June 11, 5 Q ‘ 
Reading 2d pf. ($50) ee Rae 42,000,000 July 9, 50c Q 40 404 
Reid Ice Cream Corpo ‘ration (sh.) (RS) 73,400 July 1 25 7k Q 48 51 
Remington Typewriter (RR). — ROK RO% 
Remington Typewriter Ist pf 4,000,000 July 1, °25 1% Q 
Remington Typewriter 2d pf..............«.6. 6,090,000 June 12, '25 2 Q 
Remington Typewriter ist pf., Series S . 1,217,000 July 1, 1% Q 
Rensselaer & Saratoga (RNS) 19,000,000 July 2, °25 4 SA 12f 
Replogle Steel (sh.) (RST). eenwee 500,000 ‘ 15% 15% 14 14 
Republic Iron & Steel Company (RBC) 30,000,000 May 0%, WIM 48! 48% 
Republic Iron & Stee! Company pf.. 25,000,000 July Q 91 91 904 elder 
Reynolds Spring (sh.) (RSA). 387,958 May a 9 8X 8% 
Reynolds Tobacco Company (§25) (RJR).. 10,000,000 July Q 140 
Reynolds Tobacco Company, Class B (§25).. 70,000,000 July Q B4% 84 
Reynolds Tobacco Company p é .. 20,000,000 July Q 121% 1214 121% 
Robert Reis & Cx (sh.) CRIS) 100,000 J 24% 24% 24% 
Robert Reis & Co. Ist pf ees : 2,250,000 Jan ead 
Rossia Insurance Company ($25) (ROS) 1,600,000 July Q 89% S91, sy! 89 
Royal, Dutch, New York (sh.) (RD).......... 823,623 Aug Q 49% 49% 49! 491, 
Rutland pf. (RV Pr) ‘ ‘ 9,057 ,600 - 8% 18% 18% 8% 
ST. JOSEPH LEAD ($10) (JO) 2». 377,670 June 20, °25 Oc Q 42% 43% 415 
St. Louis-San Francisco (FN 168,100 July 1, °2 1% Q DBS 102% 00 
St. Louis-San Francisco pf 10,000 25 1% Q DOS, DHS 
St Louis Southwestern (SS). 16,356,100 62% 3 "7% 
St. Louis Southwestern pf 19,893,700 1% Q TH TS 73% 
Savage Arms (SA) . 9,239,300 1% 62% 67% ith 
Schulte Retail Stores (sh.) (SHO) 412,500 ° $32 Q 105% 10s 03 
Schulte Retail Stores pf 7,850,000 July 1, "25 2 Q es 118 
Seaboard Air Line (SB) 38,919,400 - 39% 48% 83, $5 
Seaboard Air Line pf... ; a ieataen 23,894,100 1 46% 51% ald sid 
Seagrave Corporation (sh.) (SVE)... 102,774 30e¢ Q | Be) 15% 14% Es 
Sears, Roebuck & Co. (SK) : 105 ,000 000 $1.50 Q 204 216 204 210% 
Shattuck (F. G.) Co. (sh.) (FHK) 300,000 Bic Q B44, a 79% 80 
Shattuck-Arizona Copper ($10) (SZA>. 3.500.000 2he th bl, 6 fi 
Shell Trans. & Trading (sh.) (SH) 108,875 $1.21 40% HO 4044 
Shell Unicn Oj] (sh.) (SUX) 10,000 000 Bie Q 22% 23 22% 
Shell Union Oi! pf o . 20,000,000 1% Q _ 
Sherwin-Williams Ist pf. (SwWw) 15,000,000 1% Q 
Simms Petroleum ($10) (SV). 7,207,100 Silke SA 2m, Zip 19%, 
Simmons Company ish.) (SBD) 4 934 52% Mk Q 491 491 ia \ 
Simmons Company pf - sees 6,106,200 1% Q 
Sinclair Consolidated Oil (sh.) (SC) 4,484,388 Oe 19! 19% 18% 
Sinclair Consolidated Oil pf................+- 18,190,200 2 Q 904 BIg wo 
Skelly Oi! ($25) (SYE) a . 20,966 500 ee 24% 24% 22% 
Sloss-Sheffield Steel & Iron (SLB)....... 1€,000,000 % @Q 104% 14% 90 
Sloss-Sheffield Steel & Iron pf............ 6,700,000 1\ Q V7% as 97% 98 
South Porto Rico Sugar (PSU) 11,205,600 1% Q 87 8H & 87 
South Porto Rico Sugar pf 2 Q 11 
Southern Pacific y= 54 1% Q 100% 1w1K YR%, ” 
Southern Railway (SZ 1% Q 103% 107% 108 
Southern Railway pf eee ee navel 1% Q 91 cosy iM 
Southern Ry., M, & O. stock tr. rets (SRM) 2 SA 
Spalding (A. G.) & Bros. Ist pf. (SDG).... 1% Q Gs ¥ ae 
Spear & Co. (sh.) (SST) : ‘ 1% lds eo 
Spear & Co. pf — . Sep 1, °2h 1% Q 80 81% TIS 
Spicer Manufacturing (sh.) (SSY) 30% 31% 2f 
25 2 Q 104% 10 littl, 


Spicer Manufacturing pf... 
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U. S. Steel and 24 Other Leading Industrials 


shown in a tabulation of interesting figures, arranged for easy comparison. 
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—— —— Price Ranges — ee Amount r——-—Last Dividend M W ec 
High. Low. High. Low ———--1925 Range. - —-—, STOCKS Capital Date Per Pe > Week's Week's Sept 
923. 1924. High. Date. - Low Date. (and ticker abbreviations) Stock Listed, Paid Cent riod. Ff 3 Ch’ze Sales ( 
os ss 41% 31% 59% Aug. 3 40% Jan. 2 Standard Gas & Electric (sh.) (SG) . 633,386 The Q , 14.3% 
a es oe 55% Aug. 28 “Me Mar. 27 Standard Gas & Electric pf. ($50) 16,500,000 $1 Q he 1200 
60% 73% svt, 80% June 18 62 May 19 Standard Milling (SM)..... one io 492, 500 1! , 200) 68 
97 8 5 Ti 86% June 12 81 Jan. 20 Standard Milling pf. sae 5488.00 11 Q 
Oth 47% 68% 55% 67% Feb. 2 51% Aug. 13 Standard Oil of California ( - 236,490,700 50 ra) Pal] 
44% 3% 42% 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ‘ $25) (J)........511,036,025 25c ra mn 3s 
118% 114% 119% 115% 119 Feb. 24 116% July 7 Standard Oil of New Jersey pf............... 199,972, 1% r ‘ 2 om 116 
pa aa 35% bs 16 Jan. 16 6 Aug. 28 Standard Plate Glass (sh.) (SGL).......... 200,000 ix { “x 5 

a a 90 70 Apr. 25 55% Aug. 6 Standard Plate Glass pf.........-...-.-++++-- 5,393,600 % 

67% 51 65% 55% 75% July 15 62% Mar. 25 Sterling Products (sh.) (BU) .........-.-..- 625.000 $1 ) 1.1KK 69 
124% 74 100% hd 77% Jan. 3 55 Mar. 18 Stewart-Warner Speedometer (sh.) (STX).. 600,000 $1.25 Q ‘ 26 BOK 67 
4% 58% 34% 79m Jan. 3 61 Mar.18 Stromberg Carburetor (sh.) (STB).......... 80,000 $1.50 Q r 2 4M) 69 
a a= 46% son ww July 7 41% Jan. 28 Studebaker Company (sh.) (S8TU)........... 1,875,000 $1 o% 116.7% 13 
117 112 115 110 118% June 3 112 Mar.13 Studebaker Company pf.............-.-++.-+ 8,235,000 1% 

15 7 12% 6 12 Mar. 6 5% Aug. 29 Submarine Boat (sh.) (SUB)................ 766,920 ‘ 7 71M j 

2 2% 6% Feb. 9 2% Aug. 17 Gaperter Ol GR.) (BO). cccccccccccccsccccces 1,121,368 50c iM 

™“ 23% 35 233 41% Jan. 10 20 May 1 Superior Gtesl (BGEU) ....cccccccccccccccsess 10,000,000 75e 

“ee 12% iz 11% Jan. 2 5% Mar. 19 Sweets Company of America ad (SWA).. 5,000,000 - 

a - ee 19 Mar. 12 10% Jan. 15 Symington certificates (m.) Ges 66csceees REE a 7.1 
«. oe oe oe 23% Jan. 17 20 «=6Aug.19 Symington Class A (sh.).......--se--seeeee 200,000 July 1, "25 50c Q 2 Rim >t 
a = 14% 6% 15 Feb. 7 11 Aug.14 TELAUTOGRAPH CORP. temp ctfs. (TZ).. 192,000 May, 1, ’25 2he SA 200) 

2% 8 6% 124% July 17 7% Apr. 1 Tennessee Copper & Chemical (sh.) (TCC)... 794,590 Jan. 15. ‘24 Ze ‘ 6,300 16 
52% 34% 37% 54% June 12 42% Jan. 5 Texas Company (§25) (TX)... .:ccccccocceces 164,450,000 June 30, '25 75e Q vi 26,800 47 
6 53% #110 5T% 115 Aug. 19 97% Feb. 17 Texas Gulf Sulphur ($10) (TG)............. 6,350,000 June 15,25 $2.25 Q 4 , 20). 800 107 
29% 14 19 58% Mar. 13 43% Jan. 27 Dee B PRG CE) ccccciscscscocccssscsose - eee umnae ‘ 0.700 0 
24% 5% 8 23% Feb. 6 10% Aug. 27 Texas & Pacific Coal & Oll ($10) (TXX). 8,380,340 June 30, '23 25¢ ‘ 13.300 10 

324 *274 *325 *260 *359 July 20 °255 Apr. 9 Texas & Pacific Land Trust (TLT).......... 2,068,700 ee ee P 
18% % 18% 8% 15% July 20 7 ee OSE NEES COE E nn oon ccncaccscusssesedines 16,590,000 Jan. 1. "16 i ‘ 30K i3 

su te: < ee 36% July 17 30% Aug. 17 ae wee Gee GOLD Cie dcccccccescesess ——_— £4 rere % ® 2K 30) 

. os 100 Aug. 20 100 Aug. 20 Tide Water Oi! 5% pf ‘ . ...-+ 25,059,000 nee 1m) 

45 33% 41 31% 46% July 16 37% Mar. 18 Timken Roller Bearing (sh.) (TKR)........ 2 June 5, '25 +$1 Q ‘ $ { , 13.900 1 

78% 45% 73%. 53 94% July 24 7 an. 2 OS | . aaa ee 31,484, July 15, °25 1% Q by 21), 3K M 
16% 93% 63% 106 # Aug. 7 93% Jan. 2 ‘Tobacco Products, Class A................-. 44,804,000 Aug. 15, '25 1% Q 1 a, , ROM 104 

14% 1% 6% 3% 5% May 9 3% Jan. 2 Transcontinental Oli (sh.) (TCN)........-. 3,742,029 sd tsi ‘ 9.1K 

40 30 35% 25% 35 Jan. 10 25% May 13 £Transue & Williams (sh.) (TU)...........-- 100,000 July 15, °25 50c Q mM 

1% 58 39% 70% July 1 58 Jan. 22 Twin City Rapid Transit (TW) i June 31, "25 2 SA 

100 90 93% 90 100% Tuly 16 94% Jan. 21 Twin City Rapid Transit pf......-. July 1, ’25 1% a (w 

42 35% 43 36% 53 ‘July 28 38% Mar.26 UNDERWOOD TYPEWRITER ($25) (UN).. 10,000,000 July 1, 75c Q (“ 44 
120 120 118% 115 120 fuse 25 115 Mar. 25 Underwood Typewriter ge hisencdaushnaeceaeee 3,500,000 July i, ° 1% > 
17% 50 64% 33% 63 Aug. 26 36 Apr. 1 Tete Das S&S POR CBE). occsccccsesscccescc 15,000,000 July 15, le 17, 14m 58 
os ee 39 43% Feb. 5 33% Aug. 18 Union Oil of California ($25) GUE s ccskewsas 40,480,800 Aug. 10, '2 45 ‘ 6,40 {3 
144% 124% 151% 126% 153% Jan. 10 is” Apr. 24 SEE, END CEP c cccccedeseceqeossecosecese 222,291,600 July 1, °25 2% ( , 5 RON 139 
7 70% 76% 70 77% July 31 3% Apr. 22 BE NNO GE ow ccs ccncccecvcacacccescessces 99>543,500 Age. 1,3 2 SA " 14x . 
99% 81 132% we 134 June 19 118% Jan. 17 Union Tank Car OS aay a Ee ..- 18,227,300 Sep. 1, 1 ‘ , AM) 118 

114 106 116% 106% 117% May 6 Ri SOT «= SI TE GR BE nnn cnc ccccnscccccccecceses 12,000,000 Sep. 1, 1% ) f 2 

2 7 20 36% Mar. 4 24 May 15 United Alloy Steel (sh.) (ALY).............. 905,000 Apr. 10, hOc 7.200 9 

64% 42% 96% July 1 60% Jan. 6 United Cigar Stores ($25) (UC)...... ---+--- 34,967,100 June 30, " tt1% 2 » BOK KY 

119 108% i1 113 119% Jan. 13 116 June 23 Ss Ge GOTO BE, 6.506ccccccesesvecececs 4,527,000 June 15, * 1% Q 
85% 74% 121% 71 133% Aug. 4 110% Feb. 4 United Drug (DDG) ; pia - see 37,490,200 Sep. 1, ‘25 1% R 1 *T ! 
48% 46% 53 46% 56 June 15 52 Jan. 16 United Drug ist pf. ($)) : 220sc¢eavnes Beare Aug. 1, "2 RT c ( 
501% ly 43 20 20 Mar. 14 12 Mar. 18 United Dyewood (UDY).. j 13 918,300 July 1, °24 ly ‘ 21 iM 

2 86 85 67 Aug. 12 66% Aug. 14 United Dyewood pf............. ‘ 4,500,000 July 1, °25 1% Q 
187 152% ## 224% 182 234 July 27 204% Mar. 30 United Fruit Company (UF)................. :100; 900,000 July 1, °25 1% Q 1 rir aA | 
21% % 41 7 33% May 18 18% Mar.19 United Railways Investment Co. (UW)....... Ce or 4) 

2 26 % 83% June 25 48% Mar. 23 United Railways Investment Company pf.... 15,000,000 Jan. 10, ’07 1 $i 67 
19% 14 25% 16 23 Jan. 9 18% Apr. 11 United Paperboard (PB).................--.. 12,000,000 July 1, °25 50c 

vm 2 1 250 «Feb. il 131% Apr. 22 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 _........... 2 2 16 
87 64 104% 81% 113 Aug. 21 91 July 11 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, °25 1% Q 2 1,70 

42 21% 39% Jan. 17 Feb. 17 United States Distributing (sh.) (UM)...... 106,545 “ae 5 OM 
168 ya 1s Jan. 8 130 Mar. 9 United States Distributing pf................ 2,561,225 July 1, °25 3% SA 

8& 3% 61 4 4% Mar. 2 3% July 20 United States Express (UX)...........-.-.«.- 10,000,000 Mar. 28, °23 *$5 Sr 

33 13% 24 16% 42% Aug. 18 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY).. 185,280 June 1, °25 50c Q ‘ 
73% 87% 61% 94% May 26 7 Mar. 19 United States Industrial Alcohol (UD) naceees 24,000,000 Sep. 15, '21 1 25.600 RS 
101 95% 106% 98 115 June 22 105 Jan. 29 United States Industria! Alcohol pf.......... 6,000,000 July 1% Q TL 
88% 143% 90 147% May 12 114% Mar. 30 United States Realty & Improvement (UZ)... =. 588,400 June 2 Q a 1 
4% 30% 42% 22% 65% July 16 33% Mar.30 United States Rubber Company (RU)........ 997 ,000 June 2 Q 28, 440) 
1 76% 95% 66% 108% July 18 92% Mar. 30 United States Rubber Company ist pf.. ry = ,000 Aug. 2 Q I 134K 
43% 18 41% 18% 46% Aug. 28 30 Feb. 17 United States Smelting, Ref. & M. ($50) ae ) 17,555,750 July 75¢ Q 11,1 
48% 38% 416% 37% 47 Aug. 3 44 Apr. 16 United States Smelting, Ref. & M. pf ($50).. 24 317,500 July 87%c RQ 44 
108% 85% 121 94% 129% Jan. 23 112% Mar.30 United States Steel Corporation (X)......... 508,495,200 June 29 t1% Q 192 60K 118 
123% 116% $%123 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf........... 360,314,100 Aug. : 1% he Stn 1 
48 60 51% 56% June 4 51% Mar. 24 United States Tobacco (sh.) (UB).......... ° 381,542 July ° 75c a 
112 105% 110% 105% 112 July 2 105% Apr. 21 United States Tobacco pf...........-...-..-- 5,520,000 July 1 1% Q 114 

es << 48 1 Sot Feb. 11 26% Apr. 27 Universa! Pipe & Raditor (sh.) (UVX) od ait hii , 2M 24 
. a 72 47% Feb. 11 65 July 10 Universal Pipe & Radiator pf........... . 2 1% Q M R 
76% 55% BBY A 100% Aug. 21 82 Mar. 19 Pr ce Cee CCl. obs ccnawea chwesaaase 16 $1 Q ° (i 
oe ae 1. x 38 Aug. 6 30 Aug. 27 Utilities Power & Light, Class A “(sh. ) (ULA) Hk 2% (MM 
445 24% 33% 19% 34% July 9 25% May 4 VANADIUM CORPORATION GR.) CVA) .<ccs 50 1 s 
64 27 33% 15% 24% May 19 15% Aug. 20 eee Se GOLD OWED sccccccceesscetevec % 

98 79% 80 7 May 22 60 Apr. 1 I I i i eae wale ek dae ae iy biG 13 

ao - aah: 92 Aug. 3 92 Aug. 3 Vicksburg, Shere — & Pacific pf. (VKS)... 2% SA 

27 6% 10% % 8% July 9 2% Mar.23  £4Virginia-Carolina Chemical (sh.) (VC).. 1 7 2am 
e 1% 1 5 July 29 1% Feb. 25 Virginia-Carolina ctfs. of deposit...... oa G an 
69 17 34% 2% 23% July 8 8% Jan. % Virginia-Carolina Chemical pf............... 18,076,800 2 1 7 BO 

re R 6 4 18 Apr. 21 4 Mar. 25 Virginia-Carolina Chemical pf. c ctfs. (ah.) 3 6 
= 1% 1% 1% Aug. 29 &% Mar. 4 Virginia-Caro. Chemica!, Class B ctfs. (sh.). 1 
17 3% 7 a 4% July 9 % Aug. 28 Virginia-Carolina Chemical, Class B (sh.). 2,200 { 
68 52 53 35 43% Jan. 6 30 June 30 Virginia Iron, Coal & Coke (VK).. ; 1% 

85 17% 80 71 798% Jan. 12 7 June 8 Virginia Iron, Coal & Coke pf..............+ 2% SA 
40 30% 72% 36 135% Aug. 7 64% Jan. 14 Virginia Railway & Power (VY)............. 11,950,300 cet detaes ‘ TT ' 
ai . 89 89 97 May 19 97 May 19 Virginia Railway & Power pf.......... OEP: 2 1% Q 
23 12 15% 4% 16% June 26 7% Jan. 13 V. Vivaudou (sh.) ( ee aaiane $50 420K P 
10 5 oy 7 8 Mar. 20) 6 Aug. 19 Vulcan Detinning (VX)........- 000 a er 
72% a 69 71 88% Apr. 14 80 Apr. 1 MEE Ts ov covcntecviensssenseswaas 500, , "25 1% Q z 1 
12 7% -u% 10% 47% Aug. 2 19% Mar. 3+ WABASH (WA) 138 8 11 
36% 23% Kz} 73% Aug 55% Jan. 20 Wabash pf. i 24 40K 
23% 16% 42% 22% 60% Aug 38% Jan. 21 Wabash pf. B. Re tem? i tee 3 Per” 
20 14% 20 1 19% Jan 14% Aug. 1 Waldorf System fo eS: ‘ai ee 25 31%c 2 7 in i 
a ; 170 Aug. 22 116 Apr, 30 Ward Baking, Class A “(sh.) ‘ : - 111 abt Ly 1 16 
73% July 30 37% Mar.30 Ward Baking, Cass & (sn.). ° J baaatinen 1 tn 64 
110% Aug. 13 94% Feb. 11 - 8 UU Ue a oS errr reer 31,338,500 July 1, °25 1% Q on 
22% Aug. 14 20 Aug. 19 Warner Bros. Pictures, Cl. Af$10) (eh. \(WBP) 1,999,800 Sep. 1. Tie ( %. 7200 oT} 
mA me 50% July 6 3 June 24 Warren Brothers (sh.) (WXA 105,157 July 3, 26 $1 Q ‘ ‘ 1 iM rT: 
‘P : al . 43 June 11 43 June 11 Warren Brothers ist pf. ($50). viola atu pecdie ..- 2,000,000 July 1, '25 75c Q 
al 5 110 105 : na ae re Washburn-Crosby pf. (WCY)..............-- 6,860,000 Aug. 1, ‘25 1% Q 
~ ; os . 61% Aug. 26 | Mar. 16 Weber & Heilbroner (sh.) (WBC)........... 76,674 June 30, °25 $1 Q 2 2.1 
és i 12% 5 14 May 22 3% June 25 Wells Fargo Express GI) CUP) ccccescesscce >  sseatavass 
52% 38% 127 47% 145 May 21 105 Mar. 2 West Penn Company (sh.) cw ___ | ppereprer 7 $1 Q 7% Tr , 
00% : 97 87% 100 «July 22 94 Apr. 3 West Penn Company 7% pf............2ss+-0: 1 ; 26, 2 1% Q - . + & <M 97 
es ee 103% 102 111 July 2 104 Jan. West Penn Power pf. (WPP) YTerer 417,43 > ‘ 1% 2 8 10° 
117 111% 117 111% 117% June 25 110 Aug. Westerm Bilectric pf. (WN). ...ccccccccccccces 1% Q 111 

15 164% 8% 18% Aug. 25 11 Mar. 24 Western Maryland (WM) pes eneee i 
26% 14 26% 15% 26% Jan. 9 16 Mar. 27 Western Maryland 2d pf.......... > 

7 a xe 33 Aug. 27 19% July 31 Western Pacific Railway (WR) ‘ ‘ 14% >g 
as - oe 77% Aug. 18 72 July 27 Western Pacific Railway pf.............. é clea hod dl 13 74 
119% 101% 118% 105 137% July 3 116% Jan. 2 Western Union Telegraph (W) , 1% ¢ 22 129 
126 76 131 B4 144 Aug. 17 NT Apr. 93 Westinghouse Air Brake ($50) cw KM) y 31, ‘2? $1.50 Q s 1% 122 
67K 52% 71% 55% 84 Jan. 12 66% Mar. 28 Westinghouse E. & M. ($50) (WX)........... é > $1 Q 24, 7 
78 70 82 72 86% June 18 79% Mar. 30 Westinghouse E. & M. 1st pf. ($50).......... 3 7 5, ’2 $1 Q s 

; 20% Aug. 17 9% Apr. 1 Weston Elec, Instr. (sh.) (WZ)...... 8 8 14,100 ik 
* 264%, Aug. 18 19% Mar. 31 Weston Elec. Instr., Class A (sh.).... he Q i 1,606 o 
10% 6 17% i%* 22% Aug. 18 10% Mar. 31 _Wheeling & Lake Erie (W L) eene onennes 14,4 i9 

19 10 32 14% 47% July 16 22 Apr. 2 Wheeling & Lake Erie pf.. 2 Mw 4 

30% 20 29% 23% 31% Feb. 3 25% Aug. 28 White Eagle Oi! (sh.) (EGO). SOc Q 1 30 ? 
3 72% 50% 104% Aug. 18 57% Mar. 30 EY WEED. na 5.046600004000000Maene® 25. y $s Q . 1% 245,600 ao 
> 49% Aug. 7 39% July 9 White Rock Min. Springs ctfs. (sh.) (WBR.) 169,655 July 1, °25 t50x Q | 4 ‘ 7,900 <} 

: . - oe 7% May 3% Aug. 27 Wickwire-Spencer Steel tr. ctfs. (sh.) (WILK) 920,866 Rai 2 5M > 
11% 5 144% 6% 24% May il 9% Jan. 26 Willys-Overiand ($5) (OV)............-ccee-s a Nov. 1, ‘20 2h a + 167 40K is 
83 42% RS 61% 111 May 22 72% Jan. 28 Willys-Overland pf. ...... eee ‘ ,049 Jvly 1, °25 1% Q 1 + 3% 12,300 108 

P 17 iT 2 Mar. 7 18 Mar. 4 Wilson & Co. pf certificates................. 7,802,900 ..... : . 
i . oy 5% Aug. 26 Aug. 26 ee ee CD cds cécseeeeucheses- MD = “lewects oa 100 
42% 19 28 44 13% Mar. 7 5% May 29 Wilson & Co. (sh.) (WWZ) Mar 1% on 
87 63 72% 11 60 Mar. 7 18 Apr. 24 Wilson & Co. pf. (sh.).... oe Jan 1% 100 17 

‘ ee 126% 72% 171% July 28 112 Jan. 28 Woolworth (F. W.) C company 625) (Z}..... 65,000,000 June 7m Q fis . 1 14,04) 166 
40% 19% 81 23% 79% Jan. 2 35% Aug. 12 Worthington Pump (WB) ede nOnude x 12,992,200 July 1 ‘ + : 1% 4 RIM tT 

ig 65 8914 68 Jan. 9 77 Aug.20 Worthington Pump pf., a POV POIOEE EELS: 5,592,000 July 1% Q 
71% 5X 75% 58% 76% Feb. 11 58 Aug. 19 Worthington Pump pf.. ee ee ee .. 10,321,700 July 1% Q 1 1” 

13% 8\y 23% os 32% July 1 16 Mar. 30 Wright Aeronautic (sh.) (WAC).......... shia 249,390 Aug. 20x Q 10,600 4 
40% 37% 46% 35 54% Aug, 29 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (Ww w ¥Y) seeeese 1,800,000 Sep. 25x M 24 41K iz 
aa a 70% July 29 65 Aug. 14 YALE & TOWNE MFG. co. (sh. ) ($25) regan 400,000 June $1 ) 1.200 
te Roy 32 48% June 27 33% Feb. 18 Yellow Cab Manufacturing ($10) (YC).... 6,000,000 Sep. 21 4 4 ‘ ; 7,900 $1 
80 62 72 50% 76% Feb, 13 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 987.606 June $1 Q 7 1 2" 72 
Net Wed's Net Wed.'s 
High. Date. Low. Date. First. High. Low. Last. Ch’ge. Sales. Close. - q Date. Low. Date. F ast. Ch'ge Sales. Close 
6% Aug. 28 4 Aug. 27 Atl., Gulf & W. Indies. 4 65, 4 6% ° 15,200 Aug. 1 % Aug. 27 Pan-Am. P, & T % 150,050 1 
1% Aug. 24 1% Aug. 21 Marlin-Rockwell . » 1% 1% 1% i% + % 1,306 1% ie Jan, . 1680 Aug. 19 Reading . ) R% be : 18 
8% Aug.21 8 Aug. 19 Niagara Falls Power 8y 814 8, 8% + % 200 Sa % Aug.15 1% Aug. 28 Standard Gas & Ek 13 . 1 
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Stock Transactions—New York Stock Exchange— Continued 


Stock Exchange Footnotes 


on sales of 100 


High and low prices are based 

share lots, except in special instances where an 
asterisk (*) indicates that the price given is for 
less than that amount. {tIncluding the amount of 
New York Central Railroad stock listed. *Pay- 
able in scrip jPayable in stock $Payable in 
preferred stock. xEx dividend. xxPays 8% an- 
nually 

**Liquidating dividend. f{fPartly stock ?Plus 
1% quarterly in stock ‘Plus 1%% quarterly in 
stock, aOr, optional in stock, 


The rates of dividend referred to under note in- 
dicated by { include extra or special dividends as 
Amount Kine 


American Bank Note paid 10% in 
“ 


on Dec. 29, 


common stock 


American Radiator paid 50% in common stock on 


Dec. 30, 1922, and 50% on Dec. 31, 1924. 
American Steel Foundries paid 18% in common 
stock on Dec, 30, 

All American Cables paid 20% in common stock 
on Dec. 3 1922. 

Atlantic Refining paid 900% in common stock 
on Dec. 20, 1922. 


Beech-Nut - — paid 5% 
922 


Dec, 10, ; 
Congoleum Company pald 300% 
22, 1923. 


Dec. 22, 
Continental Can paid 5% 


common stock Feb. 15, 


in common 
1924, and 4% on Feb. 


stock 


on common stock on 


on common stock 


on 
16, 


| oe Rand paid 


| 
i 


190% in 


International | oo paid 10% in stock on Jan, 1, 
1925. 


common 


stock 


on 


International Harvester paid 2% in common stock 


mon stock on Nov. 15, 1923. 


Kresge (S. 8.) 
mon stock on March 
April 


Manhattan Shirt paid 20% 





on common stock on Jan. 25, 
Intertype Corporation common 


1923. 
Manhattan Railway certificates 
54% in scrip warrants on Jan. 2 
in common stock 


Iron Products Corporation paid 20% 

Essex Foundry Company May 15, 1925. 
Co. common paid 33 1-3% in com- 
1, 1923, and 50% in stock on 


in stock 


of deposit 
1923. 


25, 


paid 10@ in com- 


ot 


1, 1925. 
Louisville & Nashville paid 62%% in stock on May 
paid 


on 


| 
' 
\ 
! 
| 





June 30, 1923. 


50% in stock 
1923. 


Phillips Petroleum paid 
June 19, 


Postum Cereal paid 100% in stock 


St. Joseph Lead paid (stock dividend) one share 
for each four now held 

Schulte Retail Stores paid 25% in common stock 
on common stock Sept. 1, 1924. 


in common stock on com- 
Jan. 2, 1925 
stock on 


Simmons Co. paid 4% 
mon stock Jan. 2, 1924, and 8% on 
Standard Milling paid 60% in common 
Dec, 22, 1922. 
Standard. Oil of 
Dec. 29, 1922. 


Standard Oil of New Jersey paid 100% 
1922 


stock on Dec. 30, 
Studebaker paid 25% in com. stock Dec. 29, 1922. 
Submarine Boat ‘paid one share of Electric Boat 
stock for each share of Submarine Boat stock 


held Aug. 11, 1925. 


California peid 100% in stock on 


in common 
































follows: 
1925 
Ahumada Lead oe see Extra —- > on 
= Corn Products Refining paid 25% in common stock . = 4 T ‘ — ~_ 
Atlantic Coast Line.. $1 Extra om coanmnen ateck June 30, 1904 Ma : : Union Oil (Cal.) paid 80% in stock Dec. 20, 1922. 
. ane . . 1924. y Department Stores paid 3 in stock on Dec. 5 : 
Sentral, t or Ney. 2m Satre | Du Pont (E. 1.) de Nemours & Co. paid 50% In . 1922, 4 ss : - “— 23 i923 suthrrs tine peepiies 
Childs Commany : : 1% Stock common stock Dec 29, 1922, and 40% in stock on | Nash Motors paid three shares of preferred A | United Cigar Stores paid 1%% in stock on June 
Consolidated Cigar pt oor oe 1% Back Aug 10, 1925. z stock and four shares of common stock for each 30, 1924, and 14%% on Sept. 30, 1924. 
Sestman Kedah : The Extra Endicott-Johnson Corporation paid 20% in stock share of common stock on Dec. 28, 1922. U. S. Realty & Improvement paid 10% in common 
Federal Light & Traction 15e Stock on Feb. 15, 3 "_ National — paid 75% in common stock on stock on common stock July 15, 1925 
- onal PF -@ t 33 1-3 Back | Federal Light & Traction, new, paid 15¢ in new Dec. 22. United States Tobacco paid 20% in cormmon stock 
Internationa ‘aper 6% p % pe 
Intertype Corporation ae Extra | common stock on new common stock July 1, National "supply a, ag igs: common stock on common stock on April 16, 1923 
25¢ ) 1925 on common stoc une 24 Weber & Heilbron id 2 Oo 
etna mt Dek pf. : +3 —_ | General Baking paid 200% in common stock on Otis Elevator paid, 10% in common stock on com- April 30, = ) er paid 2% in common stock on 
Nash Motors 6% Extra | _ Dec 28, 1922. . ; mon stock June 21, 1924. Wells Fargo & Co. paid 50% liquidating dividend 
Packard Motor Car Oc Extra | General Electric paid 5% in special stock on Oct Paige-Detroit Motor car common paid 10% in March 5, 1923. 
Pittsburgh Utilities pf... : one Extra | 14, 922: 5% on Oct. 15, 1923, and 5% on Oct. 15, common stock on July 15, 1925, Western Pacific R. R. paid one share of common 
Remirgton Typewriter 2d pf : 2 Back | __ 1924. Pan-American paid 25% in Class B stock on Class and one share of preferred stock on each six 
Texas Gulf Sulphur : Whe Extra | Guif States Steel paid 11%% in stock on March A and Class B stock on Dec. 11, 1922. Also now outstanding 
Timken Roller Bearing Se Extra | 13 25. 20% in Class B stock on Class A and Class B Westinghouse Air Brake paid 35% in stock on 
8. Cast Iron Pipe & Fay. pf 2511 Back | Harbison-Walker Refractories Co. paid 33 1-3% in stock on Feb. 8, 1923. April 30, 1923. 
United States Steel “4% Extra | common stock on common stock May 19, 1925. Packard Motor Car paid 100% in common stock Westinghouse Electric & Mfg. paid 10% in com- 
Vulcan Detinning pf.. $1 Back Hudson Motor Car paid 10% in stock April 15, on Dec. 16, 1922. mon stock on common and preferred stocks on 
Western Pacific Railroad pf $1,558 Back | 1924. Pere Marquette ore pee $1 back dividend May 21, 1924 
Weston Elec. Instrument A le Back | Hupp Motor Car paid 10% in common stock on on Aug. 1, 1922; $1 on Nov. 1922, and $2 on White Eagle ou paid 25% in common stock on 
White Rock Mineral Spring ctfs. 20c Extra March 15, 1923 Feb. 1, 1923. Dec. 26, 1922 
OAD EARNINGS IN JULY on ead deeidiads Wo: July, "25 June buly, *24 
RAILR Mobile & Ohio— Wheeling & Lake Erie— 
ror 1,465 1,433 1,452 Gross 1.772 1.800 1.367 
ye +e Fy . : — — pei 3 rite 20 177 
The following table gives the gross oper- Road July wen June, 26 July, ‘24 Net = 314 216 260 Net 418 407 134 
ating revenue and net operating incomes | Chicago, Milwaukee & St. Paul— Nashville, Chattanooga & St. Louis wiieicohames ae ee 
of the Class 1 roads and compares the re- Gross 13, 529 13,196 12,288 Gross 1,957 1,804 1,953 | Totals— 
turns with those reported in June of this Net 42 191 1,535 Net 431 131 391 Gross $397,134 $379,356 $366,758 
vear and July of last year. The amounts | Chicago & North Western— be New York Central— Net .... 73.317 71.676 36.463 
are shown in thousands of dollars Gross 12,780 12,523 py tte Gross 32,468 33,150 2,602 *Deficit. 
- ss zs Net ‘ 2,231 2,292 1 Net ... : 6,424 7,113 5.191 oe Ue 
Road July,"25 June, 25 July, "24 Denver, Rio Grande & Western— “. v.. w. 4 
Ann Arbor Gross 2,805 2,627 2,761 Gross 11,589 $1,112 10,877 Ss 7 4 . 
; : 3 ss ‘ 2, , i 112 , Servel Purch 
Gross ° $518 $459 $415 Net Bee 707 502 15 ee ° 2,019 2,457 1,437 oe Wheeler ondenser 
Net sues 119 67 415 Erie System— Northern Pacific— A meeting of stockholders of the Servel 
Atlantic Coast Line— ni 7 — Gross 10,600 10,313 9,631 Gross 8,074 7,837 7,299 | Corporation to be held in Richmond, Va., 
— a oa "135 Net © 1,745 2,104 1,176 Net --» 1,751 1,288 1,068 | Sept. 11, 1925, has been called by the direc- 
Ne oo he , Gre ~ ~ $43 3 
Atchison- ‘ae orthers 10,090 9,787 9,121 rena vain 57,181 4,76 53,019 | ‘Ors to vote on a proposition to increase the 
Gros: . 20,564 18,725 19, 156 Net 2.5095 2.954 1,912 ma 10.133 "R07 yarn | Present authorized capital stock of the cor- 
Net , 4,724 7,052 3,589 | Hocking Valley— Pere Marquette— poration from 115.000 shares of Class A 
Baltimore & Ohio se Gross 1,791 1,797 1,594 Gross 3,401 3,448 stock and 115,000 shares of Class B stock, 
Gross : 20,024 18, 886 17,504 Net 351 422 416 Net 607 7x9 | to 500,000 shares of Class A stock and 
Net 4.19% 5,339 3,481 Illinois Central System- Pittsburgh & Lake Erie— 500,000 shares of Class B stock 
Boston & Maine Gross 13,904 13,790 13,051 3ross 2,499 ° 404 2 272 Part of the authori toc n¢ , 
; oan Ss ° ; ’ 2,272 é ized stock is to be used 
2 nes Me 523 x P * 795 z : = ag . 
Net Ta31 * p00 733 aeees die dentine — vi" | prtsburgh a Viret #36 | in part payment of the purchase of the 
Ne < ansas y Southern— s urgh Fest re nia- 7 op (* anser ¢ ‘neineerine C 
Buffalo, Roc heater & Pitts burgh en | 801 1.725 1,636 pa oss ast Wheeler Condenser and Engineering Com- 
Gross 1,450 1,247 1,209 Net “437 ‘37 342 Net 177 163 2. eee em, Be ee ene 
Ss P , Ne oe ow vte sve .* *- ay i 
“ ean oue e & ¢ 7 ¢ acanciates 
Ne 225 mw 233 Lehigh Valley Reading Co. of which, John J. Brown and associates, 
‘ Pe Clinchfield & Ohio : Groas 7,070 6,856 6,502 Gross 7,962 7.673 7,047 have taken a iarge block of stock in the 
Gross 653 oy GNSS Net 1,532 1,666 1,258 Net 5 1,808 1,716 1.495 | Servel Corporation Part of the _ stock 
at : 205 221 19% Long Island— Seaboard Air Line— will be given to Sears-Roebuck Company 
©. ¢. C. & St Louis—— eos me Gross 3,888 3, 603 3,709 Gross 4,489 $585 3,734 in payment for the voting stock of the 
Gross aoe yn %, = Net 1,200 7 690) ee 801 779 364.1 Hercules Corporation, the purchase of 
B.. eae i... . , ’ Louisville & Nashville Southern Railway - which was recently announced 
4 Pe o w ersey— . 2 i - “ 
entra ‘ way » = Gross : 11,640 11,47 10,492 Gross 12,149 11,713 11,234 To provide further cash working capital 
Gross ), 286 4,970 4,832 Net 9978 2 17 1.727 Net ® 739 2 Ron 2 108 on as rking capita 
Net 1,111 520) 1,366 “ee = — = — _ : - Min =e 2,105 | 125,000 shares the Servel Corporation Class 
Pr nice : Maine Central St. Louis-San Francisco— A stock has been underwritten by bank- 
hicago, Burlington & Quincy ~ - _ 1.67 eases pea ~ —— , A 
Gross 13,517 12,730 12,626 Gross 1,631 1,639 678 Gross 7,901 7,440 6 abe 4 ers and will be offered for public subscrip- 
Net 2,627 2,352 2,030 Net ete 12 155 32 Net . 1,852 1,714 1,655 | tion tomorrow by Watson & White at $30 
Chicago & Alton— Michigan ¢ ~entral— Southern Pacific— per share. Upon completion of this fi- 
Gross 2,672 2.425 ° 44 Gross 7, 888 8,070 7,008 ross 24,626 19, 152 24,419 nancing 330,000 shares of Class A stock 
Net 340 308 412 Net ... 2,006 2,445 1,601 Net 3,666 3,673 4,656 and 115,000 shares of Class B stock will 
hicago ‘& East ‘Minois - Minn., St. Paul & S. S. Marie Wabash- be outstanding. 
Gross ; 2,136 1,992 1,957 3ross 4,199 3,974 3,834 Gross 5,900 5,617 °,161 The Wheeler Condenser and Engineering 
Net ‘. 139 $1 58 Net .... 781 655 sad Net ........-.. 1,000 1,144 “0? | Company has been in business about twen- 
Chicago Great Weatern— Missouri, Kansas & Texas P Western Maryland— ty-five years. Its plants at Carteret, N. 
Gross 2,024 _ 1,975 Gross 4,772 4,324 4,517 Gross Keaninwas 1,665 1,526 1,436 | J., and at Newburgh, N. Y., cover about 
Net ; 176 025, 143 ee 430 900 272 ee 439 249 | forty acres During the last eight years 
“hicago, Indianapolis & Louisville Missouri Pacific ~ West Jersey & Seashore- gross earnings per annum have averaged 
Gross 1,426 1,404 1,340 Gross 10,935 10,382 9,943 Gross 1,632 1,170 1,525 | nearly $6,000,000 and net profits per an- 
Net 188 178 212 Net 1,466 1,349 1,260 Net 408 191 213 num have averaged in excess of $500,000. 





Dividends 


STEAM RAILROADS 





Pe Pay Books 
Con\pany Rate. riod able Close. 
Vangor & Aroostook... .75« Q Oct i Sep. 15 
Do pf 1™ Q Oct i Sep. 15 
onda, J. & G. pf 1% Q Sep. 15 Sep. 10 
lwhigh Valley m™% Q Oct 1 Sep. 12 
iso pf em 2 Oct 1 Sep. 12 
—_ 2 Lack. & Western 14 Q Oct, 1 *Sep. 
Vere M: Arquette I Q ee 
Do pf ° 1% Q 

Do pr pf P - ™/% Q " 
St. Louis-San Francisco 14% Q Oct ! Sep. 5 
Warren th Oct. 15 *Ocet nh 

PUBLIC U TIL ITIES 

Au. W. W. & Ele > Stk Sep. 3%» Sep 

Ark. Nat. Gas... ~~ Q Oct | *Sep 
Cell Tel. of Pa. pf % Q Oct. Sep 
Erazilian Traction pf 1% Q Oct i Sep 
trooklyn Union Gas 3) Q Oct 1 Sep 
Chi. Rapid Transit ie M Oct 1 Sep 

Deo tiie M Nov I Oct 

Deo tiie M Dee 1 Nov 

‘on. G. of N. Y, pf 8i%e Q Nov. 2 Oct 
Detroit Edison 2 Q Oct. Sep 
Kast, Mass. St. Ry $2.50 S Oct ! Sep 
tien. Gas & Ele« (Del. 

A tin. 37 1 Sep. 1 
Do pf. A 1 Sep. 1 
Do pf i 1 Sep. 15 
\ansas City i A 
iat pf 4 Oct 1 *Sep. 1 

Mfrs. Light & Heat 2 Oct. 12 Sep. 30 
Niag L. &€ Oo. PB. pf 1% Q Oct, 1 Sep. 15 


DIVIDEND. 
Inspiration Consolidated ¢ opper ¢ o. 


Rroadway. New York 
po. 2 1925 
The Directors have this day leclared 
Dividend of Fifty Cents per share payable 
Monday, October 5, 1925, to stockholders of 


ecord «at the of business Thursday, 
September 17 
Treasur 





ALLEN, 





Declare 





j 





Pe- Pay- 

Company, Rate.riod. able. 

Philadelphia Traction.. .$2 S Oct 1 
Port. Elec. Power 6% pf I% Q Oct 1 
Do pr. pf ‘ 1% Q Oct 1 

Spetd. Ry. & L. pf $1.75 Q Oct. 1 
Tenn. Elec. Ist pf 1% Q Oct 1 
Do 2d pf - 1% Oct. 1 

West Penn 7% pf 1% Q Nov. 2 
Winnipee Elec. Ry. pf 1% Q@ Oct. 1 

BANKS 
Chase National 4 Q Oct 1 
TRUST COMPANIES. 
Bankers . % Q Oct 1 
Guaranty , 3 Q Sep. 30 
MISCELLANEOUS 

Advance Rumeiy pi Tse Q Oct 1 
Am. Car & Foundry $1.) Q Oct 1 
Do ..$1.75 Q Oct 1 

Am. Cigar pf 1! Q Oct ! 
Am. Cyanamid 1 Q Oct 1 
Do y Ex. Oct 1 

Do 1% Q Oct. 1 

Am. Express $1.50 Q Oct 1 
Am. Snuff b Q Oct 1 
Do pf 14 % Q Oct 1 

Am. Woolen pf $1.7 jr Q@ Oct. 15 
Autocar pf 2 Q Sep. 15 
Beech-Nut Packing 3 Q Oct. 10 
Do pt. B «e 1% Q Oct. 15 

Bendix Corp. A Hee Q Oct 1 
Bingham Mines We Q Sep. 30 
Borne-Scrymser Co $+ 8S Oct. 15 
Do 3 ; 3 = OCEx. Oct. 15 

Burns Bros, pf $1.75 Q Oct 1 
Bush Ter, 7% deb $1.75 Q@ Oct. 
Bush Ter. Bldgs. pf 1% Q Oct 1 
Chase Securities Corp pH Q Oct 1 
Chrysier Corp. pf $2 Q Oct. 2% 
Cities Service % M Oct 1 
Do (in com, stock) ly M Oct 1 

Do pf . % M Oct 1 

Do pf. B ‘ ly M Oct 1 

Coml. Inv. Tr. tst pf 1% Q Oct 1 


Con. Cigar pf $1.75 Ace Oct 





Since Previous Issue 
of The Annalist 


Books 
Close. 
Sep. 10 
Sep. 15 
Sep 5 
Sep. 15 
Sep. 12 
Sep. 12 
Oct. 15 
Sep. 15 
Sep. 18 
Sep bs) 
Sep. 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 15 
Sep a) 
Sep. 11 
Sep. 10 
Sep. 11 
2 
5 1 
Sep. 15 
Sep. 19 
Sep. 26 
Sep. 26 
Sep. 21 
Oc. 1 
Sep. 17 
Sep. 18 
Oct. 10 
Sep 5 
Sep. 15 
Sep. 15 
Sep br 
Sep 5 
Sep. 15 





Pe- Pay- 

Company. Rate, riod able 
Corona Typewr, tst pf.. 2 Q Oct 1 

Do 2d pf Pepe ey 1% Q Oct 1 
Cramp (W.) & Sons 8S. 

i Te MR, ceteecesaucee Q Sep. 30 
Dome Mines . ... Me Q Oct. 20 
Draper Corp. anos Zz Q Oct 1 
East. S. S. Ist pf. $1.75 Q Oct i 

Do pf. (no par). ...B87%c Q Oct. 15 
Glidden Co. prior pf 1% Q Oct i 
Grinnell Mfg es i% Q Sep i 
Group 1 Oil Cc orp 200 Sep. 10 

Do .... $200 — Oct, 

Do . . 3200) Nov. 15 
Helme (G. W.)... 3 Q Oct 1 

Do pf. ‘ . 1% Q Oct 1 
Hercules f ’owder $1.59 Q Sep. 2 
Homestake Mining Ae M Sep. 2 
Hood Rubber . wiv $1 Q Sep. 3 
India Tire & R. pf -. 1% Q Oct 1 
Inspiration Con. Copper.0e Q Oct, , 
Int. Paper 7% pf 1% Q Oct. 1 

Do O& pf ; ; hs Q Oct. 
Int. Nickel ore We Q Sep. 30 
International Shoe $1.25 Q Oct 1 

pt . saeeet M Oct 1 
Intertype Cor p. Ist pf 2 Q Oct 1 

+e « Shoe ..$1.59 Q Sep 1 
Kennecott topper We Q Oct 1 
Lancaster Millis 1% Q Aug. 31 
Lorillard «(P.) Co Tre 6 COct 1 

Do pf. : $8.75 Q Oct i 
Manhattan Elec. Sup. .$1.12% Q Oct 1 
Mathieson A. W. pf Q Oct 1 
May Dept. Stores $1.25 Q Sep 1 

Do pf. . ™& Q Oct 1 
Midland Stee! Prod $1 Q Oct 1 

Do pf. oan Q Oct i 

Do common A5e Ex. Oct 1 

Do p $1 =Ex. Oct 1 
Motor Wheel AM Sep. 20 
N. Y¥. Canners, Inc Mie «=Q Sep. 5 

Do Ist pf 3% — Fed 1 

Do 2d pf 4 Feb 1 
x. ¥. Transit 7 Q Oct. W 


Books 
Close, 
Sep. 15 
Sep. 15 
Sep 1 
Sep. 30 
Sep. 7 
Sep. 24 
Oct s 
Sep. 
Aug. 28 
Sep. 5 
Oct 3 
Nov. 5 
Sep. 14 
Sep. 14 
Sep. 10 
Sep. 
Sep. 19 
*Sep. 21 
Sep. 17 
Oct 1 
Oct 1 
Sep. 11 
Sep. 15 
Sep. 15 
Sep. 15 
Aug. 20 
Sep. 11 
Aug. 28 
Sep. 15 
Sep. 15 
Sep. 19 
Sep. 18 
*Aug. 14 
*Sep. 15 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 10 
*Sep 4 
*Jan. 22 
*Jan. 22 
Sep. 18 





and Awaiting Payment 





Pe- Pay- Books 

Company, Rate.riod. able Close. 
N. A. Provisién pf 1% Q Oct 1 Sep. 10 
Package Machinery $4 Q Sep 1 Aug. 20 
Paige-Detroit pf 1% Q Oct 1 Sep. 15 
Phillips Petroleum ...We Q Oct 1 Sep. 15 
Pierce-Arrow pr pf $2 Q Oct 1 Oct 1 
Pittsburgh Steel $1 Q Oct i Aug. 31 
Pitts. Steel Foundries pf 14 Q Oct Sep. 15 
Prophylactic Br. pf 1% Sep. 15 Sep 1 
Simmons Co We Q Oct 1 Sep. 15 
Sloss-Shef. S. & |! 1% Q Sep. 21 *Sep. 10 
Do pf 14%, Q Oct 1 *Sep. 21 
So. P. R Suga: 1% Q Oct 1 Sep. 10 
Do pf one Oct 1 Sep. 10 
Standard Oil ( Ky.) $1 Q Sep. 30 Sep. 5 
Sterling Oil & Dev 10 Q Oct » Sep. 25 
Do ‘ 10c Ex. Oct Sep. 2h 
Stromberg Carburetor. .$1.50 Q 1 Sep. 10 
Telautograph 2c 2 Oct. 15 
Do pf 1% Q 1 §=6Sep. 30 
Tide Water Oil 2c M n Sep, 18 
U. S. Hoffman Mach he Q 1 Aug. 20 
U. 8S. Tobacco rer Q 1 Sep. 14 
Do pf ™ Q 1 Sep. 14 
Walworth Mfg He Q 1 Sep. o 
Do pf. jx «= Q ( Sep. 19 
Westinghouse El. & M. $1 Q 1 Sep. 30 
Do pf. $1 Q 1h Sep. 30 
Yellow Cab Mfg 2ic M i Sep. 19 

record: books do uot close 


*Holders of 
DIVIDEND. 
E. i. 8U PONT DE NEMOL RS & COMPANY, 
Wilmington, Del August | 
The Board of Directors has this aes ‘Gectared 
a regular dividend of 2% and an extra dividend 
of 1% on the Common Stock of this Company, 
payable September 15, 1925, to stockholders of 
record at close of business on September 1 


1925; also dividend of 1%% on the Debenture 
Stock of this Company payable October 26 
1925 to stockholders of record at clos.e of 
business on October 10, 1925 


D. FISHER 


Assistant Secretary 
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Week Ended 
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| TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW ANGE 
| ox SING AVERAGE OF 40 ISSUES POLL ARS | 
£6), ————y —r T T —— > — &% —y —— — + 
| | Pee 
= | | as | 
84) i 4 oo a 4 a } 4 = 
L. aah leP*| | Swe ca 
r> @2 t TT oe pertinent a Ce Ge | T 6 " fee 
| #*b50 2 ee = geet. 
| oe vets” yor! j ll ids 
| eo} + a + + + + + 4 4 + 1 80 | 4é es - Py ee oestes*t 
| | | wage ey eye “tees Fs aes 
| 0 | | 
| ze hee nchasalee ee ee ee le | re ae eegee*?” 
& tea | | 1a 
} 7é | - + + + | + | - + 
| ' 5 
—————————E de a eh nr nd tmnt || _ en 
JAN. FES WAR PRE MAY JUNE JULY ALG. S XT. NOV. DEC JAN FEB. MAR-APRIL MAY JUNE JULY ACG SEPT. OcT. NOV. Dex | APRIL MAY rT 
1924 1925 ge 924 
— — -_ om ain ! a —_ a 
BONDS (PAR VALUE). AVYERA 4 
Week Ended ———_——_——Same Weex-—————, ‘ 
Aug. 29, 1925. 1924. 1923. ‘los Close oes 
I ei stuanathnkeeonedeaes $9,026,850 $10,233,350 $5,830,550 84.1 84.19 a 
ae ee 10,297,750 10, 756,500 8,608,000 84.12 24.42 
SE vccusedesnewes 10,889,500 12,231,050 8,841,550 84.1 KS 18 
DEE Kacccagedogees sss 9,236,000 8, 629, 700 5,776,200 
DE Gtecntccusaees 7,997,650 9.904.050 5,411,200 YEARLY HIGH 
Saturday ........sscees: 3,558,000 4,450,000 2,104,400 High. I Higt a 
neste ee ao re ere 85.10 May 81.9% 79 05 ies 1 05 1 
Wetel Weik.....35.... . $51,005, 750 ., $56 56, 204,650 "$36,571,900 DE Riianosaccdontna 82.46 Dec 76.95 89°36 Nov 75 ¢ 
a ee .. . 2,377,631, 845 2, 490,436, 160 1,909, 631,880 1923... 79.43 Jan ae - = 7 5 
1932 TRE 82.54 Aug 89:18 Nov 86.19 
BOND DEALINGS IN DETAIL. 1900000220020... Tele Oe 1.62 Nov. 81.52 
Bond dealings in detail compare as follows with the same week last year *To date 92 ry _ on = ee 
Aug. 28, 1925. Aug. 30, 1924 Changes. 
a - $36,491,000 $33,147,000 +$3,344,000 ET YIELD YD 
United States Government. 44,276,250 11,915,650 7,639,400 “ee Sar 
MEN, sec pickckeaveases+ 10,216,500 11,126,000 — °909,500 , bn Thahe — 
ears ree 22,000 16,000 + 6,000 Average net yield of ten high - ai a 
— a antiemetics ——— priced bonds ....... +. 494% P - 
SI chirad dabocscessan $51,005,750 $56,204,650 —$5,198,900 | New security issues. . ; , 712.442 $2 210.878 147 


_Bond Sales, Prices and Yields 





























Bond Transactions—New York Stock 


With C 


For Week Ended Saturday, Aug. 29, 1925 (Total Sales $51,005,750 Par Value) 





























































































Saturday, August 29 





“xchange 


Wednesday, Sept. 2 








UNITED STATES GOVERNMENT BONDS. Range, 192° Wed.’« ' Net wed 
(Figures after decimals represent 32d of 1 per High Low High Low Last¢ ch ge. Sales.Close, I LastCh’ce. § Clone 
> 9% #6 JAPANESE 6%s, 1954.. 82% 424% 92% — %& 92%- % 1055 
liange, 192° Net Wed.'s 84% 81 Do 4s, ster! loan, 1931 83% 83% 83%— \% RBS Ri, “Rt 
High Low High Low LastCh’ge. Sales.Close. 107% 88S Jurgens (A) Un Mar- ? “ 
101.29 100.19 Liberty 3%s, °32-47.100.28 100.25 100.28 +4 3 39 100.27 garine Wks ts, 1947..104% 103 103 — 1\% 114 9B, ae 
105.6 101.14 Libist ev4\s,’2-47.102.10 102.1 102.5 7 181 102.1 ‘ e I 
101.13 100.00 Lib 2d 4s, “:97-42. 100.18 100.8 100.8 7 100.00 88% $3% KING ye as GIUM 6s, _ _ E " RT 
101.19 100.20 Lib 2d cv4%s,°27-42.101.2 100.30 101.1 +.3 470% 101.00 ee 86% RT 4 ™ 171 R6 2 
96% wy “1949, “ctfs.... 92% 92% 92 1 136 92 101% 14 
161.15 100.18 Lib 2d ev s 98% 954 » 7s ctf 96% 95% 955 % 214 95 ‘04% 
927-42, registered.100.30 100.26 100.29 +.1 13 welds 110%4 106% ia us m 8.- anid 108i Bb ‘- “ —) me m4 
102.3 101.1 Lib 3d 4%s, 1928. .101.20 101.16 101.17 —.1 1132% 101.15 on — 128, teres oh Lage st 4 4 
161.30 101.1 Lib 3d 4%s,'28,reg.101.14 101.13 101.14 —.1 6% 101.13 108% 106% Do 8s, 1941 «++... LOT 107% 107% 15 107% 10 sna 
103.10 101.20 Lib 4th 4%s, °'33-38.102.18 102.7 102.11 —5 1592% 102.16 111 109 King of Denm’k &s, °45.110% 110% 110% 128 110% 104 - + 
wage — ai . e bs ~ - < . 105 99% Do ts, 1942 - 103% 102% 103% - \ “5 «6 BM 102 4 100 
103.5 101.18 Lib 4th 442, 1933- ' . res ‘ 91% 87 King of Hungary 7%s,'44 91 93% 938% + 4% 98 9321 99% ue 
38, registered -102.15 102.6 102.7 7 Ba 102.7 cs = ? 4 ; »~ 
108.00 104.15 Treas 44s, reg 106.15 1 106.12 s7f 20 oF 104% 100% King of Neth fis, 1934. .103% 103% 103% 17 103% Bh 3 
106.12 104.13 Treas 4%s, 1947 106.30 106.9 106.13 —.5 304 106,13 108% 102% Do 6s, 1972 109% 108% 109 + % 54 106 8 
194.14 104.14 Treas 4s, 144-7 103.00 102.14 102.28 > 301% ... 97% %4 King of Nor 5%," 1, cfs 95% 95% H+ Y 94 95 12 a 
semanas 1014%% 987% Do 6s, 143 100% 100% 100%, + \, 29 «100" 110 . 
Total sales . $4,276,250 101%, 97% Do fs, 1944......... 100% 100% 100%+ % 84 100% 9 91 
W1% 87% Do Gs, 1952.. ee 1N0\% 100% - % 61 100, on 
IGN SECURITIES 113% 110 De 8s, 1940. . 110% 110% 110) x1 116%. OR, 1 T 
FOREIG SE RI - Un) 84% King of Serbs, C roats : aya 
97 *% ARGENTINE 6s, A, ‘57 W% {64 %%4— \& 120 96% and Slovenes 8s, 1962. St S8& KRH%T- OK R2 Pg “aT “ oa “- 
wT 89 Do 6a, B, 1958, ctfs.. 96 95% 95% — % 73 95% 101% 98% King of Swed 5%s, 1954.102 101% 101% % 206 * 7% Nf 4 
2 % s+ % j 161% 
96% 95) Do 6s, 1959, ctfs 96 95% 95% % 193 95% 105% 103 Do ts, 1939 104% 10416 1045 i 12 . j : ¢ 
5%, 4 ° ° ‘4 2 -S+ 3 104% 
S844 81% Do 5s, 1945...... bata S8 SS 7 1023 101 
103% 101% Do 7s, 1927....... 102% 102% 102% + % 46 . 102% 86% 85% LOW an AUS HY EL 100 
100: 93% Austrian s f 7s, 194 9% 99% 99% + % 13t 99% Gls, 1944 sacccces BUH B5%H 85% 16 ws 4 
1nd 141 102 
9% 99% COM OF AUSTRALIA 24 MEXICAN IRR 4% is 18 27) «17% se 5 
3s, 1955, ctfs. ‘ Me GR AK 94% Mtg Bank Chile 6s,’ W3%, 9414 401 o4 6 ‘ ‘ 
48% 40% Chinese Govt Rys 3s,'52 41 40% 41 + 4 4 > 
i15 ay "45. .1 113% 1134 14 7 y - , = : 
¥ sist <6 De sags 1919. ae . ‘7% 97%, ome a 4 = 84% 70% NORD RYS Gis, 1950.. 82% 82 82% + % 108 1 io) 
111% 107% City cf Berne ss, 1945. .108%4 107% 108% - wy 6 Wi,% = : —— = ee - - e 
16% 94 City of Bogota 8s, 145. 9 He 8% +1 3600=«CO86 87% 83% ORITAL DEV deb és,03 86 Si SK+ WY B BEY a 7 93 
x6 8) City of Bordeaux Gs, "34 85% 81% 85% + 1% OF 85% r 6 a 
99% 95% Cy Buenos Aires 6%s,°55 98 7% W% % 4 8 80% 70% PARIS-L-M Ry tis, "58. 78 78% TKK + a ‘ au 
100 96% City of Carisbad Ss, ‘54 80% Do js, 1958 Sa tea aise S64, RI RIK + 4 ‘ 93 
int ctfs . ° , 1K 99% 100 +1 9 — 89% 80 Paris-Orl Rys 7s, 1954.. 85% 84% 85% + 103 
104%, 95% City Christiania Gs, "54 98% 98 8 & 41 101 97 Paulista Ry 7s, 1142. 101 101 101 2 ‘ 88 
111% 100% Do 8s, 1945 ; + %& 8h ui ws 8 
10 94% City Copenhagen 5 % 353 97% | 97 92% REP OF BOLIV 8s, "47. 97 95% 9% + % 158 96% 3 ‘ 
$54 S88 City of Greater Prague 102 98% Rep of Chile 7s, 1942...101% 100% 101% + % 78 101%, > ‘ x 
74s, 1952 .. 93% 2% 93% + 1 46 93 103% 102 Do 8s, 1926 -102% 102% 102% -- % 22 IY, 8 . 
8614 SO*% City of Lyons 6s, 1934 35% 84% 85%+ K% 145 110 106 Do &s, 1941 1m, 109% 4+ & 37 109% 87 x 
S6 80 «6City Marseilles 6s, 193 485% 84% SK%+ & 166 85, 111 106 Do 8s, 1946. 109% 109% \, 34 «= «109%, oF ’ 
9614 88 City of Montevideo 7s,°52 964% %5% 96% + 4 19 96% 102 96% Rep of Cuba : Les, 1m, 101 29 «(100% et) & 
100% 97% City of Oslo ts, 1‘ oR VI% NTF 1 117 97% Os 93% Rep of Finland s (me ys ” 
%% 4 City Port Alegre 8s, "64 %% “4% 9% 1 oy 1950, ctfs 13% 4% + «& 1z 93% S 14 
97% 93% City Rio de Jan 8s, 46. 94 93% 94 4+ ‘ , 89% 834% Do s f ts, 1945....... 86% 87% + 11 11 = 88 ts Sap 
wa 2” Be te, IMT | 93% 92% 93% 4 % i 33h | 106% 103% Rep of EI Sal, Xs, 104g , 6 Gl CleS% 4% 8 1s 
104%, 100 City attended Gs, "4.16 2% 8 102% 96% 91% Rep of Haiti Gs, : 7 108 j 10 
SS 0=s«B2s—é«CC'itty:«<Soigssoonss Gs, 196.. S5% NS S%+ & 1h 24% 18% Rep of Mex is, ‘34 asst 3h 24 QF ~ 2 
141% 97 City Trondhjem %s,'44.100% 100 100 + \% 9 rity 19% ~ i. 1910- 45,ast,small 2 292. 244, nm x 4 
GS% 64% City of Tokio 5s, 1952.. 67% 66% 66% x 24 67% — ae ad 19% 80 i ( 
111% 107% City Zurich 8s, 1945 10814 108 108 6 108 43 34% Do 6s, 1933, small “5 a < 
101% 98% Czechoslovak Rep &s,°51.100 994100 + \% 23 160 Do large 44 @ ’ oad 
100% 97% Do &s, 1952... 1% 9% 9y%+ 41 100 Do 58, 1945..... % 
3 Do 5s, 1944, large.... e 
» Os 945 a i ” % 7 " 
112% 109 DANISH M s f 88,°46,A.110 110 110 + 1% 6 Do 5s, 1945, ase. ahs, 219 38 105 
iit 108% Dos f Ss, 19464, B ton 1094 100% + & 2 on 104 100% Rep of Panama 4s, ' . 101% 101% % 4 103%; 90% “ . 
$1 82% Dept of Seine 7s, 1942 ww, RK + OER oge 102% 97% Rep of Peru s f Ss, “44.100% 100% 1004 — 4% 15 100% " ne 8 87 
102% 100% Dom of Canada Ss, "26 100%, 100% 100% + 4 25 fees ‘ ti% Rep of Poland ts, 140. GS 67% OR + 1% 7 68% =~ aid 10 
103% 102 Do 54s, 1920... 103 102 («108+ O15 pees oe (COM Do Ss, :950, ctfs S7% NOK RTH + Y 269 = KTH 22% §& ’ ‘4 690 
102% 102% Do reg ...... 102% 102% 102%, % “2 1 110} 106% Rep of Uruguay 8s, 4.100% 10g 10%%_ 4 & ; 10 c an si 101 
1344 101% Do Ss, 1821 10 101% 102 i» 90 SS8S&% Rima Steel 7s, Iva. . SS% SNe BK 14 #8, 14237 2 a 
., -— ‘ 2 2 2 ; , & 
104% 101% Do Ss, 1952. .....102% 101% 102% + Yy ‘ : 7 a 192 
103% 8% Dutch E Indies tis, §47..108 t é + %& BS 2 93% 90% SAXON PUBLIC WKS Ts ; ; 87 
102%, SF Do ts, 1:62... 102% 2%+ % 103 162% de 7s, 1945 M2, 1% 4 12714 92u a $ 96 
11% {3% Do Sis, March, 1953. .101 % 49 107 101% State of Queensi’d fis."47.105 104% 104% Meee ant in : : 
"m\% 92% Do S%s, Nov. 1153 101 + & 58 100% 112% 109 Do 7s, 141 111 110% 111 - & 1% 28 a : 6 
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95% 924% St P, M & M Mont Ext ; pe - 
938% PAC GAS & EL is, 1942 9% 4% %6%+ 4% «93 96% "eh ees . 92% 92% 92% . 1 mo =D 4 221 9 
82 Pac Coast Ist 5s, 1946.. 91% 91% 91% . 2 ei 100% 984 St P, M & M 4s, '33.. 98% 98% 98% + % 1 IS % 4 ; ho 
7 Pac P & L Ist ref 5s,'30 99% 9 WH+ & 4 99% 113. 109 Do Mont Cent 6s, 37.109 109 1 — 1 + :— = 
99% Pac T & T Ist 5s, 1937.100% 100% 100% 26 6«101 192% 100 St r Ue Deve’! ‘tT "101% — = aw 11 oe 98% 90% x 36 99% 
Oy 12% , Do 5s, 152 hoheee er v8 aad % NT% ss 41 97% 100 104 Saks & Cos 106% 106 106 13 106 pay ¥ + 
> 1i8% 105 Pan-Am P&T tem fis, or] 100456 10% 105% 1 71) «=6105% 85% 81 San An & Ar . B4 83% 83% .. 8 a4 . son 2% md 8 
10; 104% Do equip 73, 1936.. ..105% 105% 105% 1 105% 104 99% San An Pub Ser 6 -101% 101% 101% — 1 6 ~ 2 3 10 8 
bod) 91 Park Lexington 6%s, ‘34. 94 “4 4 + 1 1 941, 101 99% San Fe Pr & P Ry 5s,’42 99% 99% 99% — 1 3 as + ” . a 
{ 92% 0% Penn 4s, 1948, stpd..... 90% 90% i% 4 2 81% 74 Seabd A L g 4s - ~ 1 “ 9O"% + ‘2 61 5 
NF, 91% Do gen 4%s, 1965.. 912% 2 92% + & AT 92% 87% 73% Do adj 5s, 1949 R71 ah +4 2 
Wi3% 9% Do gen 5s, 1968 101% 101 101% + % 2 101% 81% i4 Do gold 4s, 1950, 136 79° 8 & 194 on 
100 97% Do con 4s, 1960. 98% O8% GRH+ | 4 os 73% 59% $$=~Do ref 4s, 1959 70% 71% 2 731 71% “ 54 
98% 714 Do hs, 1964...... 97% 7% 97% .. 77-97% 95% 84% Do con 6s, 1945 944 94% =. 745 94% ? oi awe . 
111% om Do 6%s, 1936 eeeces - TEL 111 + x 38 110% 90% 87% Scioto Vy & N E 4s, 89 BR, 88% 88% — 1% ; a 10186 * Be ns 
- WG) 107 Do 78, 1930...........108% 108 108%— % 3 10814 107% 106 Sharon St Hoop 8s, °41..107% 106 106 — % & 106 wi, % 38 9 
36% sis Peoria & E inc 48, 1990. 37% 33% % 20 33% | 107% 105 Sheffield Farms 6%s,'42.107% 107% 107% + % 3 107 * 9 1 “aa 
on aie wine ine cf tana cal hat ae by F 27 9% 90 Sierra & S F Pw 5s, "49. 1% 91% 91% — % 10 81% 81% 8 si 
eo Ss ¢ B os be - » - o* + . ‘ 
101 9 Pe page “er no pond aa a sige Ry , 120 104% Sinclair Con Oil 6s, "27.107%4 105% 106 — 1 102 105 0% 101 + % 22 
$4 Oo & St oS, «4. hua v " 4 a, 95% Do col 7s, ¢ 91% 91% - 1 RT ’ 10 5 
100% 97% Pere Marquette 5s, 11M, 8%, 18% 9%+ % 162 98% 14 a5, Do tg Ser B. 1938: % BT RIK - ~ 4 8 . : 3 ; 58 101 
Ré RO Do Ist 4s, 1%. see) we 13 82, e a “a . iy, 4 «165 oo 
oe 7 . t- Ne ‘ 3 2% 101 99% Sincls Crude 6s, ‘28 "100% 100 «1000 — kK 111 « V08O vi 815% 81% i “ 
10% 1€ 1% E — a Sias. ~ m, Mt. - Me oo = &S 82 Sinclair Pipe L 5s, 1942. 85% 85 cS — \% 64 % Pu 102% ° * 
> Des e , 32 § o as Cre ad - ra ax 
: * Phila & Read Goals * 33 100° | 120% 106% Skelly Oil Gis, 1927.....10% 108 108 — 2% 58 10B% % 93% % 86 94 
945, 92% Phila, B & W 4s 7 102%, 98 So Bell Tei : 1941 102 101% 101K + 4 101 ) 9g! 1 4 
Ox 104 Do 5s, 197 5B ¥: ~ 106. 102 So Porto R Sug 7s, °41.105 1044105 + %& 17 104% 4 106 ; 5 
{ a eee ee oat ee 5 99% 93% So Col P ist Gs, A, 1947 98% 98% 984— 4% 2 £ 101% > 108 
eT cago a > tage + % 15 105% | 101% 96% So W Bell T ref 5s, "4.100% 100 100 67 1004 ; 8 99% +13 0 98 
107 102% Pierce Oil 8s, 1931.....106 106 m3 8814 84 So Pac col 4s, 1949 8514 8K RI 4K > gh ~ of > a 
102%, 99% Pillsbury Fl M g ts, 45.102 100% I 4 j : : oe ee oe vat * : P ‘ % 9 + % 36 8 
101 «97% P, C C & St & gen 5s 7 ; % 31 98% | 101, 98% Do & is, 1944.. - 100% 10014 100% + 2 2 98% 86%, 80% V 82% 82% % 12 
99% 97% Do ds, B, 1975..... % 3h 98% 7% 96% Do cv 4s, 192%... 97% 97 97% % 143 97% 83% 793 si1% 82 +1 3 RIK 
93% Wy Do 3% ws if 5 % 1 ee 101 99%, Do cv ds, 1934.. ..101 1, 101 + &% 5 “ oT 2% W OY 96% ve 4 
oi Oe : $ 2 73 s 955 1 Mo Ye ; 7 8%, 24% oot I Wis ve \y 
6 92% Portland Ry 5s, 1930 94% ‘4% 2 94%, sx Ha = = i as “a este at oe % SS . ™ 4 100% 4s 
. 4 » »g O47 1 é « -, . i) y 9% 100 ( a i , 
100% 14 Port Ry. L & P Gs, 1947 se % +4 99% | 104% 100% So Ry Ist 5s, 1994 103% 102 102 — % 102 108% | [hee lee 10% 140 1% 3 110 
few 84% Do cv 5s, 12... .. NBM % 1% 88% 80% 73% Do gen 4s, 1956 79% 78% 78%— % 132 78 ‘a = 506% % 53 106 
~ 107% 105% Do Tis, A, 1946......107%S % G GS ig pit a Ia "4 oe 9 _ BIN Y MH EM 2 D1 
1000 6% Porti’d El Pr ref Gs, '47 9914 92% Y% 18 111% 106% Do dev & g tiles, A,56.109% 109 109% + 3% 38 109% a: es i 2677 \% ; 
192% 9% Port A C & Dk 6s, A,53.191 «101 hit 1 107% 103 Do 6s, 1956.... 14 10544 106% 4+ 1% 94 105% 1OT%, 1M I H% 101% ‘ ; 100 
? 102 100% Do 6s, B, 1953........101 10 4 le 102% 99% Do Mem Div 5s,‘96,reg.100 100) 100 or 91 7 . R4) a0 i : 
1066 101 Por Ric-Am Tob §8s,’31.101 10! 1 101 87% 854 Do St Louis Div 38,°51 86% 86% 86% i 9 78 , : we 
% 92% Pressed Stl Car 5s, 193° 54% 94% 9 a) 88% 82% Do M & © col 4s, '38.. B4% 84% B4% Ye 1 . ¥ W2 + % 6 10 
111% 110 Prod & Ref 3 f Ss. ‘B1..110K 110K 110%, 10 110% 108 105 Steel & Tube 7s, 1951. 107% 107% 107% — qe 7 106 4 (64 1% 14 
105% 99% Pub Serv El G 5s, '64.103% 108% 102% — xX 70 «(103% 101 99% Stand Mill 5s, 1930 .. 99% 99% 99%— % 1 8 9RL &, 7 98 
105 98% Do 3%s, 1959 ..103% 103 108 + % 12 10314 100% 97% Syracuse Lt 5s, 1951 . 99% 99% 99%+ K% 7 60% + &% 69 
105 164%, Pub § C rp NJ sf 59.104% 104% 1084 1 es 97% 92 Sug E of Oriente is, '42 92% 92% 92% % 6 Hl 1 ‘8 681 a1 8 
99% 95 Pub Serv Corp ts, 1944. 99 98% 99° —"% 102 gay 53 Od 8% 8% seller 7 1 
107% 102% Pub Serv Pwr 6s, 1948..106% 106% 106% 0 106% | 105% 99% TENN ELEC 6s, 1947. .102\% 102% 102% 4- 1% 111 102 4 i 4 67% 1% $ 
107% 102% Punta Alegre Sug 7s,'37.106 = 10: in 6+ 1% 25 106 102% 100% Tenn Coal & Jron 5s,°51.102% 102%2102% + 15, 4 Sa 101% Wir 4 101% va 12 
102% 99% Tex & Pac Ist 5s, 20..101% 101% 101% + I 1 7 84 W 
% 92% READING gen 44s, 1997 93% 938% 93% % 23 98% 99% 98 Tex P, La Div BL 5s,'31 99% 99% 99% i s : , 5 87% % ‘14 
ad % 94% Do gen 4s, 1997.... 95 95 95 . <. 58% 51 Third Av ref 4s, 1960... 55% 55% 55% yu 2 55% Bit, 7 \ 78% 79% + % GI 
95% 88 Head Jer Cent 4s, 1951.. 91% 90% 91 4 914, 50% 34% =Do adj inc 5s, 1960... 40% 39 39%4+ % a] q 
92 «86% Rem Arms 6s, 1937 89% 89% 89% + % 12 ; 110 108% Toledo Edison 7s, 1941..109% 10% 10%+ % 11 108% 100% 95% ¥ 
9 93% Rep! & Sst is, 1940.. 9 8 B8H+ % i 6 100% _ 96% Tol & Ohio C gen 5s,'35. 97 96% OT — 1% 1 ia Ye 10K 118 W” 
94 86% Do ref S%s, 1953.. 92 B91% N% % : *- 31% 28 Tol, Peo & Wn 4s, 1917. 28% 28% 28%— 5 . a 
96% 92% Rio Grande Junc is, ‘39. 93% 93% 93% . 2 94 ST 82% Tol. St L & Wn 4s, '30.. SS) KH 84% hy 9 = BB i $36,491,000 
88 82% Rio Grande W Ist 458,39 86% 844% 85% 4+ % 19 5 179% ORY Tol Tr, L & P Js. 1930. 18% x r 2 ra 
Ts 71 De col tr 4s, 1949 72% 72% 72% % 8 . 97% 9714 Trumbull St! 6s,°40, w i. 74 9 7 sTANC $51,005,750 
e ; 
ransactions on the New OT urD 
. | 
° . ™ Snes 
For the Week Ended Saturday, August 29th, With Closing Prices for Wednesday ber 2d 
Trading by Days Range, 1925 Net Wed.’s Rang J 192 Net , Wed.'s 
' WEEK ENDED SATURDAY. AUG. 29, 1925 High Low High Low LastCh'ge, Sales.Close, High L« LastCh’ge, Sales.Clone 
° 51 06= 85% Cuba Co (4) én 4nty 4714, 2,000 46% 23% 20% KEINE - 
Indus. and Stand. Miscel. Foreign 46 6% Cuban Tobacco . 6 2% 4 +4 1,300 50 45% 18% 1 of pape oe # , 100 
Public Util. Oils. Oils. Mining. Bonds. Bonds. 22% 13 Curtiss Aero & Mach... 17% 17. 4% .. 100 1614 nat aa . oni? I ui go 40 
Monday ...176,460 27,660 35,910 69,510 $475,000 $213,000 ' Sar oe 1 SS 
Tuesday .212,225 20,830 59,690 $4,780 386,000 532,000 31% 25% DAVIES (WM A)...... 31% 31% 31%4+ 6% 100. ; , 
34 =—«18%4 De Forest Radio (6)... 23% 23% 23% % MM 2B 21% 1 A A , 
Wednesday228,935 22,780 43,220 56,780 422,000 284,000 144 119 D, L & W Coal (47%).144 131 131 — 4 0... P nfo 6 2% % 100 
Thursday ...186,295 26,120 36,890 60,000 481,000 307,000 149% 143) Dixon Crucible (S)......145 145 145 1 Ww, es ait © ates aeit Hotg , sO 
Friday ....153,680 20.560 24'400 68,500 410,000 2715000 | 20% 10 Doehler+Ive Casting.... 14% 4% MW%— % 200 .. ee eal A sm 10 ‘ene a 
Saturday - 102, 390 &,620 16,800 24,100 206,000 74,000 35% 12% Dubilier Cond &*,Radio. 185% 16% 17 2 OO 16% — = © ae eee : 
———  —— 21 9% Durant Motors --» 154% 10 12% + 2% 56,200 1K | ag gy < +; ood 
Total. .1,05 m9 O04 126,570 216,910 323,670 $2 2,380,000 $1,681,000 31% 22% Dunhill Int as tee 22% 2% ly 200 8. 19 1989 ty, po a 
° 4 4 ots 13s 3 > 189 
‘ 25 20% Duz Co, Ci A, vot tr cfs 25% 21% 21%— % IO 2: " “my I s Sle i 5.100 . 
INDUSTRIALS 17 3% Duplex Cond &€ R, ytc % 8&8 H+ 1% RO 9 ihe I \ 1% 7% Ye 1,400 
Range, 1025 13% 12% EISENLOHR BROS ... 13% 4m 44 9 ‘ M 
H.gh Low High Law Last 76% 67 Elec Auto Lite (6)... GR 1 im , ‘ 6 100 
2% #) Eureka Vac Clean (4).. 48 15, 10 4G 2 9 M 100 oF 
Ww o ALLIED PACK, new i) m 100 4% °4 M 0°90) 9F 
4, 8&4 Am Hawaiian S S 10 it m+ 1 30) 10% 9 % FAGEO "1 4 4 1k ORS e ia 
gt 140 131% Alpha Por Cement (6)..1% 230, FF a F AGEOL MOTOR ... - 2. 1h 2s 300 12 7M . oo m0 
ps) 18% Am eg (1.00) 2, + 200s $20 120 Fajardo Sugar (11%).125 a MY 925 . sn 
MY 264% Am Rayon Prod (6c) 4% 1 53,900 33% ‘ ° iasiatih : on ror . . e Ss 
4% 3% Am Thread pf (25¢e) 3% 700 .. I IR ee i gl :.. a @% 30 Ms A + % 400 
"6% 21 Apco Mfg A (2) 247 i 100 39% 32% Fed Motor Tr (1.20)... 35% — 2% 2,000 30% 4 2 M t ; ’ p en 
- 13 611% Armour Co vf lil, B 12% + % 1,400 13% 11% 4% Film Insp M cesses eh 5 1 1,800 5 5 6140 M ‘ 40140 4 (W) 
4's S4 Do pf (7). 8Y + \% 30 527 462 Ford Mot of Can (10)...485 483 483 1 30 31 2) Mi mai+ K 100 
39°” «84% Arundel Corp (1.20).. iB Bie B%e + 1% tn 72% 47% Fox Film, Class A. . 72% 6 70% + 3% 18,500 68 8 121% Midlar : yi 2% 5h : 1.900 
42% 16% Franklin Mfe 34%, 32% 33%— | 6,000 30 200 «145 Mi R ‘ 82% 198 +13 1,630 196 
Ti 2% Atlantic G & W Indies 9 76 Do pf (7) ee eS Oe 6S 0 19 17 M 74 17 % 1,100 
33% 7 =Freed-Eise mann ‘Radio.. 11% 10% 10% % 2,20 by 68%, ( M 65 + O& 400) 
rights, w /..... pa $3 4% % 2,200 28 9% Freshman (C) (2) ... 16% 16 16 ; 1,200 15 42% 38% Motor 4 42% 4 \ 17,200 
14.76 ©Atlantic Fruit & Sug Lf SO xv 03 11,700 85 1 1214 M r 4 4 144% \% mm) «12 
8% 44 Atlas Por Cem, new (4) 3% 52 534+ % 1,000 17% 2 GAROD cccccccccecce TM 6% T% % 2,100 1% “ eos tT NA+ % 5,600 16 
ma . aa » ‘ on ae a 41 34 Gen Ice Cream.. = 35% 36% 1,900 36 
22% 2242 BLISS (E W) & CO (1) 22% 22% Ze 100 8514 57% Gillette Safety RK (72%). 85% 81 85 + 3 300 89 6% 4 N 4% 4% 4% ‘ 
8% .51 Boissonnault ; oo ren so +.08 1“MO “ 2 * <a poe B page 459 230 Na Te , 4 418 439 F 435 
1s 1G B Schwartz Cig, Cl A 17 iz 17 t 100 145 117 Glen Alden Coal (7)....144% 125 135 —9 700 133% 0% 29 NY M + . 4 35 
ST 6% Borden ex stock (4). 87 ra] 85%+ 1% 1,300 Bf 2 20 Gould Coupler, Cl A (2) 25 22 22% .. 200° 21% Sa ee aa eg nae 
' ae : >) we ; 38% 24% Goodyear Tire & Rub... 38% 3 36% + 2% 77.200 374 64% 37 Ni: ( 61 1% 59%, 
f oo i7% Do sub stuck (4) sti NS M4 +4 700 82% e z a 61% 48% Do < | ) 60 % 29° 5S 
‘ 4% Bridgeport Mach «0 ‘1 9% z 3,400 - 82% \ Grand 5-10-25 Stores... 3% 8% Wh+ & 100 19% 14. Norwalk 7 Te 17% r a 30 200) 
24% Brit-Am Tob, cp (4c) 25% 254% 25%— 2 280 25% 21% 15% Grennan Bakeries (1).. 20 19% I%%— % 1,200 19% ‘im i ee " 
ees ie a gy ae \ as Pv * aa 27 9 Grimes D Radio........ 24% 21. 2% — 1,600 23 7 
ne Fe 6 ta a. 1% .65 D W Griffith, Cl A......65 .65 .65 —.35 100 17% 12 OMNI! ; 138% 138% + % 100 
Bucyrus (5) oe ---198 [86 186 4% \ 41 28 Ouftle . Rhy 94, + & 1.200 38 
or | pe Big Bg yy ye a 9% 6% HAPPINESS CANDY 100 100 T ; 100" "g00 
ots ee Ree: Nees 3 “We M4 Hate We .. STORES A (50c)...... 9% 9% 9% \, 
: : ; 51% «414% Hazeltine (1%) ...... 18% 17 W%-— % 93% 421 12% T5h% 4 6.800 677 
es a oe ae. Le 2% 300 & 15 14% Hellman (R), Inc....... 1 14% 15 50% 40 Ke 50% + 2% 900 54 
; 1% Car I APE ir hap pelo ee a 2+ <n 1900 33% 33 OE eae .. 338% 33 33 O% 7 7 1% 100 
2 ar zh : i wer. 2 ee ’ 3% 1% Heyden Chemical ...... 2% 2 2 e en 42 45 45 % 1,600 45% 
1 = Cent Cast Mpe (1).... 18 16% % 8400 17% new ° . 1 - 7 10% 40% — 1% 1,700 41% 
> Central Steel (4)........ a6 ; + 1 100... sa 3% nar a She * soa 5a% oat ‘ 4 144 Y% 10% 10% . 10 «10 
lb 12% Chapin-Sacks .......... 56 +2 11,200 55% % — ¥ 
29 Chicago Nipple, A...... 37% + 800 37% 9% 37 REM’TOD P 
17 19% Do B etfs..... a 18% + % 1,200 16% 23 21 IMP TOB GT BR&EI... 25 25 2 00 a ae ta a IN ‘ 4 44 1 ge sis 
7 na “ 2 = 24% 2 teo y : y 4 22h 22% KM) «6224 
117 113% Childs Co pf (7)........115 115 115 1% 10 .. :| 16% 5 Intercon Rubber ....... 16 14 14% + % 6,500 13% 14% 3% Rova Radic ' a i . 
a» 1914 Cleveland Aas : 1) 22% 20% "21% 4 M4 000 21% 56% 37% Int Match pf (3.20).... 52% .51% K1%+ % 5,000 51% 4% 4 I 4% 3% Ms 900 3h 
100 Sv Do pf ; ; 70 97 13% 7 Int Concrete Indus (1). it 19% 10%— & fe P one Gremens a. a 
. . ‘ « q a3 h 31 ™ SERVE! Clas f 203 30 - \% 10,400 3 
on idan Pi cies bas. 4.700 1364 | 14-80 Inter-Ocean Radio...... ; =. = % 100 .. ER td ae ige  gg iar + tie a = 
iN% 21% #j%Do Class B..... heasaue Ke 37,500 34% 7 19% 4% Sleeper Rad 1%, 6% MH+tiwy 1000 Rk 
WG% M% Do pf (8).....-..6-.. 3,400 104 185 163 JOHNS-MANV CO (3).185 171% aT — % 1,575 170 mG 53% Southern Dairies ° ° e 
Zot, 14% Cont Tobacco ....... 5 600’ .. 9 1 Jones Radio ............ 3% 3 3%-— & 77 A wi 4 3% 54% * 14,700 54 
Em Oe *, ae 
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Range, 1925 Nat Wed.’s 
High Low High Low LastCh’ge. Sales.Close, 
a) 12% Do Class B, w i i) 2% Mh 62.200 344 
I's 1% Do rights, w i 1% 1% 9,400 1% 
oO 36% St Regis Paper (2) 76% 79 I% 3,000 88 
27% «1% Std Pub, Cl A ($1.50) Wy. 2% 1,400 20% 
oe ; sus Motors 3% 5% 100 9% 
"4 Tank Car 11 1} hy 300 
10% #$j6 jStutz Motor Car 0% O% 8.300 
4% 24% Swift Internat (1.50) 25% 25% 1% 4,500 25% 
120 1 Swift & Co (®) 14 112 +1 180 112 
224 6% THERMIODYNE 12% 11% 12%+ % 1,200 B 
oN 3% Timken Detroit Axl 9% Se 8% % 1,200 5% 
a 6 Thomp (R E) Radio 12 o% 12% + % 4,800 Uy 
ts 6% Tr-Lux Daylt P 5S, Cl A &% thy thy 1,200 ad 
4 % Tobacco Prod Exp ‘ 4 4 1,100 ah 
200 «6©147)0«6Tub Artif Silk, CI B 170 160) 168, 2 790 170 
10% «10 Trumbull Steel (1.40) 144% «+10 13% °o™ $1,600 104 
7 14% Tulip Cup (1%) 6% 15% 200 
74% «& UN CARB @ CARB (5) 74% 70% 71 ; 18,200 70% 
16% 14 Un Prof Sh, new (1 2) 1% 14% 1M +1 é 900 
37% 24 Univ Pictures 37%, «36 37 % 2,100 
1% 99 US Lt & Ht, new, pf 4 4 4 100 4% 
bs 3% Do com 6% ™ tily ™ 1,400 9% 
7 4% U 8 Rubber Reclaiming ne RK % 200 5% 
14% 12% VA-CAR CHM, n, w } 13% 12% 13 : 
40% 44% Do pf, w i 43 Hie + 2 
So NOG Do prior pf 86% SO 86 
42 41 Vick Chemica 42 41 s1% ; 
116% 65 Victor Talking Mach 7¥% Ty jy 1% 
9% WAHL CO 9% % 9% 200 
21 Walworth Mfg (1.50) 25% 23% 2 +1 1,800 
& Ware Radio 14% 14% 14 t+ % 1) 
13% Warner Bros Pictures 17 17 17 200 164% 
15 Wayne Coal 15 15 15 3,000 
15% White Rock M Sp, n (t2) 40 40 40 \ 100 
1! Wilson & Co, new w § 12% 11 12% % 1,000 114 
26% Do Class A 27% 26% 26% 2 800 
6x Do pf, w i 70% 70 70% + % 300 
22 10% YELLOW TAXI, N ¥Y 1} 10% 10 ~ 800 
PUBLIC UTILITIES 
ADIRON P & L pf (7).101% 100 = 100% + 4 110 101% 
Am G @ E (tl) 77% 7 76 2.100 74% 
Do pf (6) ° 90% 9% 200 98% 
Am La & Trac (7) 219 24 218 + 2% 7,125 208 
Do pf (6) 101 §=100% 100% 14 150 
Am P @ L, new tl) 57% 353% 55% 1% 9,200 53% 
Do pf (6) 4 4 4 + %& 30 94% 
Am Super, Cl A (60c) 36% 36 36 va 300 
Do prior pf %) 26% 26% 264+ % 400 ’ 
Do Class B ( 37% 35% 36% % 7.400 35 
Asso G & E, C1 A (a2%) 40% 35% 38% 2% 9,300 36% 
69% 49% BRAZIL TR & L (4) 6% 68% & 1% 300 6% 
9% $7% Brooklyn Cy R R (0c) a 5 38 700 38 
77 50 «Buff G EB, new (1.60) 67 67 67 1% 100 «658 
448 3200 CAROLINA P @ L (6) 10 149 - 
he 33 Com'’wealth Pwr, new 1 8,900 31% 
> 79% Do pf (6) + * 300 
84% 25% bo warrants : a. to - 
ms 34 Do rights 20 31 000 28 
47™ 31% Con G (Balt), new (2) % 10,000 444 
91 55% EL BD & SH SEC (1).. 66 64% 65% % 16,508 64% 
107” O1l% Do pf (6) 105 14% 105 + % 700 104% 
66 ©) )~=6Elee §=Investors, without sot 
= warrants attached 60% STK WD + % 8,800 58% 
17 13. Elec Rwys Sec 17 15% 16%4 1 1.700 16%4 
2 23 Engineers Public Sve 23% 23 24% 1% 5,300 22y 
100% 100 Do allotment ctfs 100% 100 100 2.300 
100) 100 Do Mi pai 100 «100 «(100 100 100 
64% 3444 GEN G @ E of Del, A % 11,100 58% 
1.0) 60% 55% 59% — 3 800 55 
62 45 bo B 4% Om 52 % 1,000 105 
106 «(108 Do A pf (8) 106 105 1054 > 1.300 62 
717™% 51% Georgia Lt, P & Ry (6). 70% 64 4 2% 700 33 
46% 3 INTER UTIL, A (3%) 4 4 34 10 
17 6% Do Class B 12% 10% 10% 124% 
160 82 LEHIGH PWR SEC 135 6130 )=«6130 4% 5,800 102% 
1244 82% MIDWEST UTIL (5) 106% 102% 103% % 70 105% 
107% 98% Do prior lien (7) 107% 106% 106% % pi 
100 o1 Do pf (7) 97% 97 97 % 2,400 36% 
45% 36 Mohawk Val, new 33% 36 Oy, 1% 1m) 63% 
73 7 Miss Riv Pwr 64% Hy H% +20 3,820 330 
354 154% NAT PWR & LT (6) 348 «316 340 4+ 
102 Do pf (7) oy o OO 1g 24 
w Nat Pub Sve, A (1.60) 26 24 24'y 17% 
20 i bo Class B 17 16 17% 
50% 32% Nev Cal Ele 33 33 33 12% 
114 110% .N Y Tei pf (6%) 112% 112 112% 10%, 
1 6% Northern Ohio Pur 11% 10% 10% + 
53 43% North Ontario Li & P 8% 4 47% + 
26 102% North States Pwr (8)..117 115) 115 25 
101% 944 £=(Do pf (7) 100) =—6100)—s«*100 3% 2.400 13% 
20% 6 Do warrants 16% 12% 12% 4 41,110 168 
187 127 PA WATER @ P (8) 160% 162 164% 4 1% 14.900 76 
93% 33% Pwr Corp of N Y¥ (1) sO 72% 79% 4+ 2% 2.500 
19% 30 Phila Elec com (2) 1% 46 416% % 200 
26 13% Power Securities 16% 16 6+ & 400 
6% 42 Puget Sound P & L (4) Hig 55 554% — 2% 3.175 121 
138 101% 80 CAL EDISON (8) % 120% 122% % 25 
127 104% Do A pf (7) % 108% 108%+4 \% 50 
06% ‘SS Do B pf «(& % 95% 6y 400 53% 
71% %S5 South Cities Util (3) 57 53% 53% 3 4.000 144% 
ine 52% Southeastern Pwr & L.140 140% 146 3,400 28% 
2 23% Do new, w i 20% 28% 2% MM 23 
111 106% S W Bell Tel pf (7) 111) 110% 110% % 70 110% 
44 37 UN GAS 4 E stk tr efs. 3 aU) 9% ) 100 
52 25 Do new “5 41 42 4% 1,900 
101% 90% Un Gas Imp (4) 101% 96% 98% — 2% 11.600 95% 
136 4% Un Li & Pwr, A ($2) 13% 121% 129 2 28,200 127 
mn 7 Do B oo wo © + 5% 10 
70o% 0 WES" ra POWER 68% tl os + 2% 21,900 7 
4% Wie to pf oo, wO% 100 95% 
RAILROADS 
O4% 82% NICKEL PLATE, n, w i 934 90% 90% 24% 4,300 90% 
RS 81% Do pf, new, w i 87% 88% SB % 700 86% 
STANDARD OIL SUBSIDIARIES 
26% 15 ANGLO-AM (90c) 23% 22% 22 + % 2,600 2 
4% 2 Atlantic Lobos 2 2 %+ % 1600 2% 
— > =e 3h 3 M— % 1,400 .. 
240 «6 28) xB’ NE-SCRYMSER (1f12).224% 224 224% +4 1% 20 
72 M8 Buckeye Pipe Line (4). 3 5 58 1% 1h0 57 
70 ‘8% CH'SEB'GH MFG (2%). 64 62% 64 +1 1,000 63% 
21% 21% Continental, n (1) . 24% 23 23% + % 28.800 224 
7 10 «Crescent Pipe Line 17 16% 17 + 1% 3200 16% 
1 «61320 «(Cumberl'd Pipe L (12).153 151 151. 44 70 
Mi 04% EUREKA PIPE L (4) 72 my soy 1% 20 «(78 
ont ‘ GALENA-SIGNAL (4) “6 45 45% ly 225 45 
105 on Deo new pf (8) 103 108 108 2 
72 4246 HUVRLE 11.29) 5% 56K uy — 1% 7.500 56 
eile 120 ILLINOIS POL (2 135 x 10 
we 2 Imp Ot of Can, ep, nit) 31% gets om % 4,400 30 
SA ™% Indiana Pipe Line (4) 67 68 +1 120 68 
28% 224 International Pet (25c) 24% 22% 24% X 1% 18,700 23% 






































Range, 1925 Net Wed.’s 
High Low High Low LastCh'ge. Sales.Close, 
159 130% MAGNOLIA PET (¢4)..138 137 137 2% 1m) 137 
25% 1% NATL TRANSIT (1) 21 21 21 \ 100 20% 
79 ») N Y Transit (3) 33 i) + 6 130 
75% 4 OHIO OIL (2) 63% 62 62% + % 2.10 61 
4 23 PENN MEX F'L (5c). 24 24 24 WM 
« 0% Prairie O & G, n (2) 544 52% 52% + % 6,800 18% 
127% 106 Prairie Pipe Line (8) 123% 121% 122 14 1,590 120% 
24 200 SOLAR REF (115) 212 204 205 7 180 
108 75% South Pipe Line (4) 80 76% 78 70 75% 
197 139 South Penn Oil 155 )=—- 151% 142% 2% 570 152% 
S4 60 Southw Pa Pipe L (4).. 60 60 6 A 10 
59% Std Oil of Ind (2%) 62% GO% 61% 33,500) G% 
0% Stand Oil of Kan. 32% 31% 31% % 1,000 31% 
126 6-114 Stand Oi! of Ky (4) % 124 124% + % 1,100 
270s 231 Stand Oil of Neb (10)..239 234 234 6 80 
48% 40 Stand Oil of N Y¥ (1.40) 41% 40% 40% % 6,300 40 
f Stand Oil of Ohio (10).355 350 350 3 80 352 
Do pf 118 116 117% 2 40 116% 
Swan & Finch 14% 12 12%—2 2500 15% 
964% 80% VACUUM (t4) 87 85 864+ % 4,700 84% 
MISCELLANEOUS OILS 
7™ 3 AM CONTROL Mm «63 3 — 1% 300 «(3 
11% 2% Am Maracaibo 9% 0) 9% —- % 30,900 7% 
SSa > Ark Nat Gas (32c) 5% 5% Sh+ %& 200 
10% + Argo % 4 4 2) «—«3% 
+“ 38 BRITISH-AM (2) 39 38% 39 + % 1,800 4% 
7% 2% CARIB SYND 6% $G% 6 14.300 5% 
42 35 Cities Se rvice, new 39 38% 38%— % 15.600 38% 
84% 80% Do pf (6) 84% 83% 84% 60 
21% 17% Do bkrs’ shs (2.10) 19% 19% 19%-— % 100 19% 
8 7™ Do pf B (60c) ™ 7% T% 600 
1% .95 Cons Royal 1 1 1 7m 
2% .60 Columbia Syndicate 1™ 1% my % 24,000 IN 
14% 8% Creole Syndicate 11 1% 10% 2,400 9% 
12% 7% Crown Central Pet 8% 7% 7% 40—i“ BB 
1% .87 EUCLID 1% 1 1% 1.800 ~ 
% 1% GIBSON 2 24 M+ % 11,800 2% 
3% 1% Gilliland v t « 1% 1% 1% 5 z 
7 63% Gulf Ol! of Pa (1%) 72 70% 72 1,900 72% 
5% 2% KIRBY PET (1) 2% 2 2%— % Oo 2% 
™ 4% LAGO PET 1% IM 1% 12,900 4% 
1% .7% Livingston Pet ” 90 " .10 100 
3 19 Lion Ol! Ref (2) 21 20% 20%+ % 1,300 20% 
i MEX-PANUCO 2h 1% 2A 2,900 2% 
1 Mount & Gulf (*3c) ™ 1% 1% 1,200 
18% Mountain Prods (72) 21% 206% 20%— \% 3,500 20% 
122 107 NAT'L FUEL &G (7)..119 118% 118%+ IT! 90 . 
Hy 3% New Bradford (ic) 5 5 5 — ¥% 1,100 5& 
Ry 5 New Eng Fuel 6 a 6 +1 300 e 
11% 6% New Mex & Ariz Land % %™m 99 +1% 6500 8% 
13 @ Noble 0 &€ G e Lt 0S 08 01 3,000 
06 03 Northwest 03 038 oc —..O1 6,000 
15 10% OHIO FUEL 14 i4 146 6—1 20 
2% 25% PAN AM WEST PET 27 25% 2%— 2% 600 
1% .90 Peer 1% 1% 1% ; 7,300 1% 
28% 16 Pennock Oil (1%) 22% 22 22% 14, 600 22 
44% 16 RED BANK 30 30 30 2 200 
33% 17+ Reiter-Foster 194, 7 18 i 1,700 47 
~ “) Royal Canadian sub 1% .61 75 % 14.400 .70 
9% 3% Ryan Cons 4 445 700 864% 
3% 1% SAVOY 1 a . 
8%, 6% Salt Crk Con (60c) ‘ %A— % 100 a. 
284% 24 Salt Creek Prod (2.50) 25 23%— % 2,000 25% 
46% 36 Sun Oil (1) 37% 36 36%— 1% 3,100 FAy 
13% 9% TIDAL OSAGE % =X M-— | 100 
4%, 3% VENEZUELA PET 2 Ms 3%— %& 3,900 3% 
24 07 WESTERN STATES 12 12 6,000 
31% 2) Wileox O & G, new 25 2 — % 2,200 
7 3% Woodley Pet (71.05) 5 54+ %& 400 
0 OS ‘YY’ OIL & GAS. 06 06 06 01 4,000 .06 
MINING. 
12% 1% ARIZONA COM 2% 12 12% 100 
36 07 Ariz Globe Copper. 26 1 25 34,000 23 
19 10 BUTTE & WEST 15 13 15 +.03 6,000 
2 1% CALAVERAS COP ™% 1% i%~— & 300 
8 3% Canario Copper 8 7 7T—- % 58300 ™ 
1% .10 Chino Extension 23 17 23 +.08 14,000 
1 1% Consolidsted Copper 3 ro, 3 % 8400 2 
20 07 Cortez Silver . os oT o7 ol 9,000 
4 3 Cresson Cons (740c) 3 3 nO 68 
109 14% ENGINEERS GOLD 91 RS 85% — 5% 3,400 88 
23 07 Eureka-Croesus 08 oT oT —.O1 5,000 
58 10 FIRST THOUGHT G 18 1S is —.12 1,000 
10 0 Forty-nine 26 24 24 —O01 14,000 
1 0 Florence Goldfield 05 0 5 —.01 4,000 
7% 5% GOLDEN CENTRE Om 6 6% 10,100 5% 
24 oT HAWTHORNE 19 16 18s —.O1 11,000 
16% 12% Hecla (1) : 16% 15% 15% % 1,100 & 
15% 13% Hollinger Gold, new 14% 14% 14%4+ 200 
2 76 JEROME V DEVEL.. 9 .76 26 —.02 1,900 .90 
2% 1% KAY COPPER 2 1% 2+ %& 4,500 2 
1% .88 Kerr Lake (25c) 1% 1 uw 200 1 
. 
2% 1% MASON VALLEY 2 2 2 on 1% 
18 0 NATIONAL TIN i 07 OF +. 2,000 
24% 18% New Cornelia (1) --- @D 19% I19%— & 1m. 
20 181 New Jersey Zinc (710).198% 195% 196 + 370 195 
46% 43% Newmont ° 44% 4% 44%-— YX 100 44 
6% 4% Nipissing (90c) 4% %&% M4— & 4000 &% 
1% .74 OHIO COPPER (5c) 80 7% .77 —.08 $500 8 
RS 08 PLYMOUTH LEAD 10) 6.08 - 08 —18 8,000 6 
2 2 Premier Gold (32c) 2% 2k 2% 1300 2% 
51 20 RED WARRIOR 51 30 47 «86=+.22 27,400 #@ 
07+ .02 SAN TOY . oo «4 —M) 2000 . 
5 32 Shaw Mines .. be 4 52 +.07 32,800 .57 
3% 2S A Gold & Plat. 2 2 if 300 
12 04 Spear Head Gold 10 Os 10 +.01 78,000 .@7 
1% 1% TECK HUGHES .. te 6A COG + OA O10 
B88 52 Tonopah Belmont (5) 75 70 7 6.05 400 
3% 1 Tonopah Extension..... 1% 1% 1%+ % 4,100 
6 1% Tonopah Mining (?65c). 5% 4% %h— & 3800 4% 
13 06 Tri-Bullion Smelting oo 0 .08 +.01 2,000 
16 .06 U §S CONT, new........06 .07 .0R 4.02 5,000 . 
29% 20% United Verde Ex (2)... 24% 23% 24% + 1% 1,600 22 
.% Se eee GOD ccaccccacans 80 80 .80 —.0 100 
85% 4% Utah Apex (1.40) ™ CO% Gy— & 2,000 
3% 2% WALKER ones 2% 2% 2% .. 1,190 
5 2 Wenden Copper % MH SK — | 1900 BK 
BONDS (In $1,000 Lots). 
4% 4 Allied Packers Gs, 1990.. Bu Sty Sir — 2% A 
mi’, 7 Th 77. TI%e— % 1 
102% 100% Alum ‘Co 7s, 1925 100% 100% 100% — % n 
107% 106% Do 7s, 1933 ........ 106% 107 + % 22 
0% 95 Am Gas & El 6s, B, ania. ey 97% 8% + % 135 
















































































Range, 1925 et Wed.’s 
High Low High Low LastCh’'ge, Sales.Close, 
8% 9% Am Power & Lat tis 
2014, old, without wrts 964% %% 95% ma 4 95% 
103% 100 Am Rolling Millis 6s,°38..101% 101% 10154 4 2 
— 102% Anaconda fs, 1929 103% 103 103 4 163) 
95% 92% Assoc Gas & E! 4s, “65.. 93% 92% 92% 32 «92 
91 81 Assoc Hardware 6%s, "33 91 Ws BW% + 22 
27 18% Atlan Fruit & Sugar Xs. 21 21 21 5 2) 
74% 62 Atl, G@W I col tr 5s," 74 72 73% 80 Fy 
107% 105% % Beaverboard 7%s, 1942.105% 105% 105% i 
90 ; Do 8s, 1933 x oo) 89 1 
100 * Bell Tel Co of Can 5s 8% 9% IB + 4 59 
104% 103 Bethlehem Stl ’ 103% 103% 108% + %& 4 
92 82% Bos & Me R R 3 91 ” 91 +1 23 92 
112% 108% Can Nat] 7s "110% 110% 110% 4 9 110 
101% 100% Chi, RI & pac 5 '26.100% 100% 100% 5 100%, 
hs 50% C. M&StP Ss, 2000, Ser A 54% 52% HHH 1% 64 
128 111 Cities Service 7s, C, ‘36,.1 124% 124% wy 34 1241 
108 98% Do jis, D, 1966 103% 103 108% 4 % 62 163 , 
94% 92 Do P & L 6s, 1944 M4 93% 94 90 94% 
91% 90 Do Gs, 1966 90% 90% WY i 90% 
178% 150% Do B, 7s, 176 176 176 I 
105% 191% Cons Gas P of 
Balt 5%s, 02 105% 104% 104% % 2 
108 104% Do 6s, A, 1949... 105% 105 105% 4+ 1 7 
100% 98 Do 5s, Ser F. 1a oo 98% 9 4+ 6 991 
95 80 Cons Textile 8s, 141! NN S64, 87 + 1 1 iii 
98% 97% Cosgrove Meehan Coal 
@4s, 1954 ‘ 7% BT% 29 
Os {1% Cuba ts, 1935 91% 91: t ~ o 
1124 106 Cuba Tel ist & ref 7%4s - . pe SAS 
1941 ° 112% 111% 112 4 y 8 
95 89% Cudahy Packers %s,"37 91 90% 90% vd 12 
9 9 Do 5s, 1946. . 93 92% 92% % ; 
105 102% Deere & Co 7%s, 1931..108% 103% 103% 2 
106% 102% Detroit C Gas fis. A,47.105 104% 164% 
100 87% Detroit Edison is no, 
Ser B, when issued mi, 99% + ‘ 19 99 
155% 110% Do 6s, 1932 132 130 130 19 
133 113% Do 7s, 1930 : 30% — Y 3 129 
0 2% Federal Sugar 6s, 193: +t % 10 95% 
106 104% Galena-Signa!] Oil 7s + 1 1 105 
104% % Gair(Robt)ist mtg 7s + & 8 104 
110% 103% General Ice Cr %s,": 1% 51 
102% 100% Gen Pete ts, 1928 101% 100% 100% Fa 50 101 
116 105% Grand Trunk 6%s 108 107% 108 1 
101% 101 Gulf Oil of Pa 5s. 1927.101 101 11 2 
100% 95% Gulf Oil of Pa Ss, 7. 4 99% 99% 5 99% 
105% 102 Hood Rubber js, 1 5. .105 104% 105 +1 10 
83 Kan City Term 4s, 1960 81% 84% 8444 + 7 17 83% 
2% 101% Do Stes, 1926 101% 101% 1014+ 1 101% 
101% 100% Lehigh Pwr Sec 6s, "27.1014 101 101% 13 
108% 107% Liggett-Winch'ter 7s.'42.108 108 108 % 1 
10 102 Libby, McN & Libby 7s..105 104% 105 + ¥Yy 21 105 
102 1% Long Isl Light @s, 1945.100% 99% 100 S 41 
105% Manitoba Pwr 7s, "41, 4.105% 103% 108% + \% 2 103% 
100% Missouri Pac 5s, 1937. . 100% 100% 100% 2 100% 
104% 98% Morris & Co 7%s 102% 102% 102% a 7 oes 
102% 99% Natl Dis Prod 7s, °30.100% 106% 100% + \% i 
w2% 895% New Orleans Serv 5s, Set 
B, 1955 90 89% 89% 15 
95 86% Do 5s, 1952 --. 90% 8% 90% % 9 
oe% 98% Nor Am Cement 6%s, 
"40, w i, stock pur war 
attached .... a Be W : 5 98% 
121 105% North St P cv 6%s, '33.114% 113 113 1% 71 1134 
104% 99% Do 6%s, g n, 1933 103 102% 102% 4 27 102% 
96% 89 Ohio Pwr 5s, 1952, Ser B 92% 92 92% + & 35 92% 
95 01% Okla Gas & Elec 5s,'50 92% 914% 92 31 91% 
98% 9 PaP& Lt is, 53,Ser DO %K 96K : 13 96% 
98% 93 Do 5s, B, 1952 9% 6% 7 + XY 21 97g 
100% 97 Pennok Oi! 6s, 1927 100% 100% 100% 15 
107 104 Phila Elec 5%s, 147 106% 106 106 i 6 
99 %6% Phila Rap Tran 5s 297% 9F 97% % 13 
105 108% Phillips Pete 7%s 
with warrants -_ eh'd.105 1065) «(166 3 104% 
102% 97% Pure Oil 6s, A, 33 102% 101% 102 
100% 1%) Schulte R E 6s jess part 34 101% 
pd receipts 100 «100 «6100 2 
104 100 Shawsheen M 10-yr7s,'31101% 101% 101% + % 16 
102% 101 Sloss-Sh S & I pur 6s,'29.102% 102 102 16 102 
106 100 Solvay & Co os, 1934 103 102%103 + & 21 
97% 92 South Ca! Edison 5s, ‘44. 95% 95 By 13 96 
97% 9%%S EP & L 6s, 2025, A 97% 97 97 124 97 
96% 94% Stand Milling 3%s, "47... 95% 95% 95% r 
108 106 Stand Oil of NY 6428,'33.106% 10614 106% va 18 
99% 95% Sun Oil 5%s, 1939 97% 97% VT% 3 9% 
97 94 Swift & Co 5s, s 96% 96 1% - * 1 96 
104% 103 Tidal Osage 7s, -1% 103% 108% 108% — \&% 1 
108% 95% Transcont Oil 7s, 19 97 9% 8%— %& 20 95% 
112 100% Unit Ry of Hay 7%s, “36.110 100410 4 ‘ 4 109% 
101% 100% U S een - 1926 101% 101 101 6 5 
102 100% ##~Do 6%s, 101% 101% 101% vi 39 101% 
102% 190 Do 6%s, 1928 101% 100% 101% va 12 2 
101% 98% Do 6%s, 1929 101%, 100% 101 79 1611 
191% 99% Do 6%s, 1930 100% 10014 100% va 19 " 
101 97% Do 6%s, 1931 1004, 994, 100 36 99% 
100% 97 Do 6%s, 1932 100% 99% 100 14 
100 96% Do 6%s, 1935 100 98% 98% 7 25 998 
99% 96% Do 6%s, 99 tel 9S i 10 98% 
100 96 Do 6%s, bs) 98% 98% % 2 
99% 9% Do 6s. 98% 98% 98% 27 
99% 95% Do 6%s, 7 98% 98% 9% + \y 73 oRy% 
99% 95% Do 6%s, 1938 98% 98% 98% + 4 1 98% 
99% 95% Do 6%s, 1939 98% 38 98% + 4 58 98% 
90% 95 Do 6%s, 1940. 98% 98 98%, + 4 28 98% 
107% 104% Vacuum Oil 7s. 10344 105% 105% %& 3 
193% 97% Webster Mills 6%s, 1933. 99 98% 9 + & 5 
106 14 Valvoline Oil 7s,SerA,'37.104 104 164 4 
FOREIGN BONDS 
100% 98 Andean Nat Corp, with 
out warrants 98% 98% 9% + % 9 
125 108 Do 6s,'40, war att’ch'd.118% 118% 118% % 1 
91% 91 Alpine Mont St) 7s,, 1955. 91% 91 91 
89% 87% City of Berlin (Germany) “ 91 
6%s, 1950. 9 87% 88 
88 87% City of Cologne (Ger 41 98 
many) 6%s, 1950 88 87% 87% 
98% 87 City of Gratz (Austria) 4 1% 
8s, 1954 . f 98 18 
88% 78% Est R R Co of France . 25 99 
7s, 1954, when issued.. 86% 84 % +2 232 s6% 
91 77% French Nat! Mail SS Las 82% 80 82 + 21 92 B1% 
lasel 86 Gt Cons Elec 6s, 1950. 86 MMi Hi = 
89% 89 rs = Mun 7%s 1 
sf, i 89% 89 8Y 
v7 92% int totes” "Bank of Fin- 27 a9 
land 7s, 1944 94% 94% 34% 16 
100% 102% King of Neth 69, B, 1972.109  Tos% 108% 38 106% 
99% 86 Krupp Ltd (Fried)7s,'29. 88% 87 fete ne 
99% 99% — of Denmark 5%s + 8 90% 
: when issued 99% 99% 99% 
100 98 Mte "pnk of King of Den 81 99% 
mark 6s, Ser VI, 1970. 98% 99% 99% 
98% 97% Municipality of Medellin 4 1 99% 
1 o8% 38 9R 
97% 4 Mtge Bank ot Chile Gs, 18 
1957, when issued 97% 4 D414 
92% 92% Prov of Upper Austria 34, 450 
7s, 1945 .. 92% 92%, 92% 
96: 93 Prov of Santa Fe,Argent 10 
pub credit ex, 1942 9G 93 oN 444 93 
102 99% Rep of Peru 8s, 1932 101 6100 -_ 
17% 11% Russ Govt 6%s, 1919 12% 11% 1i 
17% 11 Do ~%s, 1921 11% 11% 4 12) 
17 ii Russ Govt 6%s, "19, ctfs. 12 11% es _ 
99% oon Siemens H Siemens 7s,'28 95% 94% + 1% 4 97 
96% Do 7s, 1955... : 91% 90% 4 it 
104 100% Swiss 5%s, 1929 103% 103 — 
99% %) Thyssen Iron & Stl Wks % 42 103 
7s, 30 91 90 91  ©£ 30 92% 
98% Tokio Elec ‘Light és, 28. 99% 99 99Y, 
91% 87 == Elec Pwr (Ltd) 7s, 2 98% 
955, Series A, w i 89% 88% gg 2 
96% 96 Tyrol Hydro-Elec Power 8 ag 
19eKT 1% 98% BAI 1% gg 
Dividend rates in dollars based on last quarterly semi-annual 
payment or fuii rate for year 1924. 
*Ex dividend. {Partly extra. {Plus extra in stock or scrip > 
in stock, {Ex rights. a Or one-tenth of a share in stock - Om 
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Week Ended 


Boston 











STOCKS 
Sales. High. Low 
615 Arcadian ee 1% i ey 
3.355 Arizona Commercial. . 13 12 
695 Bingham -+-. 35% 34 
51 Calumet & Arizona. Serer 51% 1 
3,715 Calumet & Hecla..... 15% 15% 
2, 260 Carson .........- . ” 50 
2,44 Copper Range 22% #20 
1. ‘000 East Butte.............-- 4% + 
215 Franklin 1% i 
40 Granby — 19 19 
2,870 Hardy Coal. 20% 18% 
60 Indiana. . a Aaa 10 10 
780 Island Cree k Coal.......148 141 
10 Do pf. ; jomene ae 99 
645 Isle Roy ale. ; wa tees 14% 13% 
30 Keweenaw ......--.+++-+ -49 13 
70 Lake Copper... cons ae 
1,140 Mass Cons.......-.-.++++-> on 
200 Mayflower-Old ¢ Solony. oe. 1% 
500 Mohawk .. éa-0 33% 32% 
125 New River.......- eee 31 31 
70 Do pf ee . 62% 55 
452 New Cornelia. owaies .-+ 20% 20 
965 Nipissing ... Pe 1% 
3,900 North Butte. ste teee | 1% ot 
100 North Lake........ SS 20 20 
780 Olid Dominion.........-+- 2 20 
15 Ojibway ....-----eeeeeee Ww 5D 
35 Park City... “ - 6% om 
1,035 Pocahontas .....- rrr 14% 13% 4 
550 Quincy ode tsedueen 26% Av 
60 Ray Con... cl ueleace 14% 14% 
1,110 St Mary's Land - j 36%, 34% 
300 Shannon nee 60 60 
475 Sup & ES secs canes 1% 1% 
1,100 U S Smelt......-.--++++- 13% 43 
673 Do pf re 17% 6 
7,280 Utah Apex........-.----» 7% _6% 
2,400 Utah Metals.. weeceee DD 50 
300 Victoria ..... .. 3S 30 
9 Winona aces 15 1; 
RAILROADS 
176 Boston & Albany. 160% 
3,913 Boston Elevated..... } 
1 Do pf... anes 
10 ~=—~iDo Ist pf...-. ° ...1l4 
91 Do 2d pf.....-..-- -+ +102 


6,737 Boston & Maine......... 


3,346 Do A......--+000s 
1,324 Do B... 
1.630 Do C. 
1,241 Do D. 
23 Do 


Se aS 
62 Chi J . U S Yards pf 
60 Eastern Mass Ry ‘ 


65 Do adj.........-+- 
10 Maine Central 

Be Cita i ‘ 

3,990 N Y, 108 


284 Ola © olony 
50 Rutland pf 


60 Vermont & Mass ‘ 
MISCELLANEOUS 
1,110 Am Brick. . 
345 Am Pneumatic Service. 
128 Do tat pf ‘ 
210 Am Sugar 
' 5 Do pf ‘ 100 
99% Am Tel & Tel......----- 140% 
180 Am Woolen 39%, 
3) Do pf 
2,335 Amoskeag 
2,810 Atlas Tack.. — 

330 Boston Con Gas spf. sence 08 
2,400 Connor, -oe. 
350 Eastern Mfg. a 
5,930 Eastern Steamship. . 60% 

730 «Do pf... 

3) =6Do Ist pf... 98 
2,060 Economy Stores. 19% 
100 Elder ; 3 
741 Edison Electric... - +. -203 
20 General Electric .- 32 

5 Galv-Houston Sere 

7 Gilchrist : . 

1,929 Gillette Safety Razor ’ 85 
100 Greenfield Tap & Die. 13 
9 Hood Rubber.....- -+. 53D 
100 Int — Hole. -. § 
5) Int Cemen Pe 
306 Libby, McNeil ‘& Libby on 
45 Loew's eatre. -- I 
385 Massachusetts Gas 7 
104 Do pf.. b 
100 Mergenthaler ‘Linotype 19 
268 Miss River Power ‘ 64 
SED WD GB. .cccccsccscccccee OF 
122 National Leather 

2,300 New England Oil.......- 


6 

20 New England a Mills 9 
1,270 New England Te! 115% 
80 Pacific Mills. 625% 





40 Reece Buttonhole “Mach. 16% 
354 Swift & Co....... 112% 
624 Swift International. 27 
0 Torrington ......- 63% 
10 United Drug.............127 
135 Do tat pf........secc.++ 
165 United Fruit. - 229 
5,104 United Shoe Mac hinery. 4 
1,805 Ventura Oil... -. 2 
162 Waldorf System. ie ae 
20 Waltham Watch, B... 1 
6,150 Walworth Mfg..... 25% 
635 Warren Bros. ee 19% 
eee 
BONDS (in $1, 000). 
16 Ati Gulf & W I 5s...... 73% 72 
4 Am Tel & Teil 4s. - 9% 
2Chij aus Yards he...104% 104% 
1 Conn & Pas 4s. ; .. 30% RO% 
2 Hox Rubber is. . 104% 104% 
3KCM B is.........- -- 97% 97% 
1 Mass Gas 4%s, 1920 os 99 
7 Miss River Power 5s..... 98% 97% 
7 N E Telephone 5sa....... 100%, 100% 
3 Pocahontas 7s...... 103 101 
5 Swift & Co tw.........-. 99%  UO% 
4 Western Tel 5s..........100% 999% 
10 Wickwire 6s.. 65 63 
. 
Chicago 
STOCKS. 
Sales. High. Low 
1,745 All-American Radio...... 28 27 
127 Am Public Service pf.... 92 92 
170 Am Shipbuilding. ; 60 
25 Armour, Class B 12% 
1,785 Do Class A......... 22% 
620 Armour of Ill pf 89% 
508 Armour of Dei pf........ Ot) 95% 
28 Armour Leather......... 5 5 
9,550 Auburn Motor..... new 34% 31% 

















5 Continental 


5 Ind Pneumatic Tool 






5 McCord Radiator, A 
5 Midland Steel 


High. Low. Last 
Balaban & Katz.... 
Beaverboard Ist pf 
Bendix . 
Boone Woolen Mills. 
Borg & Beck. 
Bunte Bros. 
Case Plow aes 
Central Ill Pub Serv ‘pf. 
Central Ind Power pf. 
Chicago City & Conn pf 
Chicago 
Chicago U S & M.. 
Chicago Yellow Cab 
Chicago T & T rights. 
Commonwealth Edison 
Consumers Co pf 
Motors 
Power pf 





Continental 
Crane Co. 


Cudahy Packing. 
Deere & Co pf. 
Diamond Match 
eee 
Eddy Paper.. 
Evans & Co.... 
Fair (The). 

Do pf 
Foote Gear. 
Gill Mfg.. . 
Godchaux Sugar. as 
Gossard (H W) 


Greut Lakes D & D 
Hupp Motor Car..... 
Hibbard Spencer & B. 
Hurley Machine... 
Illinois Brick......... 
Ill Northern Util pf 


Ky Hydro Elec..... 
Kellogg S & “eet xe 
Kraft Cheese... 

Do rights........ 

La Salle Ext. 

Libby, McN & Libby. 


Products 

















Maytag ...... 
60 McQuay Norris..... 
976 Midland U til, pone pf 
1,080 Midwest Utilities. 
495 Do pf......... 
433 Do prior pf.. 
1,981 Montgomery W ard. 
349 Do 
1,556 Morgan Li itho. 
38 Nat Carbon pf. 
1,400 Nat Power, A. 
150 North Shore. 
® Nat Leather. 
730 Omnibus Corp 
Se EO Bhevcsce 
1,235 Pick (A) Co 
635 Pines Winterfront. 
50 Public Service 
40 =Do 6% pf. 
7 Do 7% pf. 
HO Do new pf 
25 Do no par.. 
~) Quaker Oats 
ie oe eres 
Real Silk Hose. 
3, 3199 Reo Motor. , 
100 Ryan Car. 
40 Standard Gas & 'E lec pf 
32,300 Stewart-Warner Speedo 
1,870 Swift & Co... : 
1,360 Swift Internationa! 
100 Thompson ...... 
258 W.G & E... “ 
23,005 Union Carb & Carbon 
150 Union Iron Works 
11,185 United Lt & Power, A 
22 Be Bac eranked 
2,685 Do pf A 
249 Do pf B. 
20 U ates Paperboard. 
4,070 U S Gypsum. ‘ 2 
. ~~ eee 117 
250 Universal Theatres. y 
25 Utilities Pow é Lt, B. 
155 Vista Bat.... 5 
OOD WOR) CO. ....ccccces 
200 Wolff Mfg.......... 
20 Wilson pf ctfs.... 
9,850 Wrigley (Wm).... 
Se BOONE BE occ nccese 
2,588 Yellow Mfg, B 
1,800 Yellow Taxi. en 
BONDS (In $1,000) 
6 Chicago City & Conn 5s 164% 416% 
30 Chicago City Ry ist is 74% 74 
2 Com Edison Ist is. 102% 102% 
1 Swift & Co..... oo%, 
Philadelphia 
STOCKS 
- om Low. Last 
Alliance Insurance 5d 5S 
American Elec Power pf 103 103 103 
5 American Gas. 97% 
7 American Stores. 79% 
% Brill (J G).... 105 
5 Cambria Iron... 40 
7,016 Eisenlohr (Otto). 12% 
a ED Bbisddaccdes 83% 
29 Fire Renee item lat 276 
1,634 Insurance Co of N A. ny 
131 Giant Portland Cement 32 
SP BOW, Mev edasgevcece 51 
20 Keystone Tel. 7% 
2,447 Lake Superior. 3 
1,272 Lehigh Navigation. 95% 
145 Lit Bros......... 23 
25 North Penn RR 80 
627 Penn Cent Lt e Pwr “pf. 70 
50 Penn Salt 72 
149,671 Phila Electric. 46% 
1,604 Phila Rapid Transit. 49 
20 Phila Ins Wire. 5o 
92 Phila Traction..... 60 
225 Phila & Western. 14% 
1,190 Union Traction. d 39 
9,658 United Gas Improvement. 100% 96% 97% 
609 Westmoreland Coal 42% 0 
100 Warwick . 4 4 4 
2,040 West Jersey « Seashore. 47% 44 47 
220 York Ry pf..... . 38 37% 38 
BONDS. (in $1,000). 
135 Am Gas & Elec 5s... 93% 92% #93 
7 Electric & ——* 4s.... 63 62% e% 
4 Phila Co con 5s. PAS 94% 93% 93% 
38 Phila Electric 1st ‘Bs. 101% 100 101% 
1 Do 5%s, 1947.. ‘ 106 106 106 
6 Do 5%s, 1053........ 105% 105% 105% 
16 Do 58, 1960. 100 100 100 
1 Reading ext 4s. 90 90 Ws 
4 Union Rys 4s...... -. 644 64} 64 
2 York Ry 5e...... ce oe ee 











Pittsburgh 
STOCKS 
Sales High 
25 Am Vitrified Prod. 27 
‘ Am Window Glass Mach. 05 
Do pf 95 











Arkansas Natural Gas... 6 
Byers atia 0 6 
Do pf ° eS 
Duquesne L t pf. xe 110 
10 Consolidated Ice. et 
8 Jones & Laughlin “pf 115% 
5,166 Lone Star Gas... ‘ 44k 
400 Nat Fireproofing. 13% 
155 Do p . ° i" 
3,253 Ohio Fuel C orm %& 
429 Ohio Fuel Oil. se lo 
1,220 Oklahoma Natural Gas.. 30 
10 Pittsburgh Coal 43 
5 Pittsburgh Brewing 2% 
SS? 10% 
100 Pittsburgh Steel Fay 18% 
117 Pittsburgh Plate Glass 282 


40 Do pf.. re 30 
3,000 Pittsburgh- Mi Shasta. 3 
736 Standard Sanitary Mfg. .10# 
311 Std Plate Glass pf. 5 
170 Tidal Osage 
300 U S Glass. 
50 Westinghouse 
343 Westinghouse Air 
40 West Penn Ry pf 





Elec... W7 
Brake. 139 
93 


Baltimore 


STOCKS 
High 
» Am Wholesale pf...... 99 
Arundel Corp... 36% 


3} Atlantic Coast L of Conn.20 
Baltimore Trust..... 
Baltimore & Ohio RR 
Paltimore Tube. 
ee 
Boston Sand “é Gravel 
$ Ches & ‘Potomac Tel pf 
37 Citizens Nat Bank 
1,004 Commercial Credit 













394 Oe Cle nsrccsaeuse 

. we FS eae 

707 Con Gas, Elec Et & Pwr ry 
20 Do 6%% pf «++ 1103 
20 Do és . . ‘ 103 
10 Do 7% pf.. 

15 Do 8% pf. 


124 Consolidation Coal 
173 Eastern Rollings Millis pf a +53 
336 Fidelity & Deposit 
4 Farmers & M Bank 
30 Finance of Am pf. 
30 Finance & Guaranty pf 
20 Finance Service, A 
15 Do pf 
100 Lorraine Pet 
t05 Maryland Casualty 
25 Mfrs Finance i i 
et FY eae . g 
193 Mfrs Finance Trust pf 7 
117 Merch & Min Nat Bank.. 24 
ne Merch & Min Transp 
» 
148 
25 


Mtge & Acceptance 
do 






56 Do pf .. 
406 Midcontinent me 
69 Monongahela Power pf 
864 New Amsterdam Cas 
30 Penn Water & Power. 
40 Roland Park Homeland 
200 Silica Gei .. 

940 United Rys & Elec 











121 U S Fidelity & Guaranty.207 
740 Wash, Balt & Annapolis 
240 Jo D 
10 Western Md ‘Dairy 
11 pf 2% 
BONDS ‘in $1,000 lots) 
1 Bernheimer Leader 7s 104% 
5 Baltimore 3%s, 1930..... 98% 
3,000 Do 4s, 1961...... 6 
200 Do 4s, 1955 cole oe 
1 Do 4s, 1957. 961 
S Be Bi, MOB. .<. sic. 96% 
1 FF ar 7 
5 Con Gas, EL & P 4%s Wt, 
1 Do 5s Se eee 99 
1 Jo Gs, 1949....... 106 
1 Con. Coal 4%s ‘ 90% 
5: en swndon 
10 Elkhorn Coa! 6s me 
1 Fairmount Coal is s 
1 Texas St Ry 5s. 
4 Maryland Elec Ry 
5 United Elec Lt&aPwr 
12 United Rys & Elec Ist 4s 
13. Do income 4s.. 
1 Do 6s, 1927. 
5 Do 68, 1949 . 
28 Wash, Balt & Annap he 
Cincinnati 
STOCKS 
Sales. High 
788 Am. Laundry Machine 100% 
970 Am. Rolling Mill M) 
213 Am. Rolling Mill of 108% 
2 Baldwin, new, pf. ..-206 
87 Churngoid ; 68% 
5 City Ice & Fuel... 23% 
7 Dalton Adding Machine 7 
1,908 Eagle Picher Lead.. 33% 


106 Formica . 
245 Gibson Art .. 
30 Gruen Watch oe 
30 Gruen Watch pf 
2,790 Kroger ..... mia 
2 Kroger, newe, pf 
268 McLaren, A. 
314 Paragon Refining 


3,742 Procter & Gamble 130 
12 Procter & Gamble 6% pf.110 
118 Pure Oil 6% pf ove tly 

5 Pure Oil 8% pf..... .. 106% 
2 Richardson oovsekd le 
136 U. S Playing Card.... .118 
211 U. S. Printing & Lith 67% 
450 U. S. Shoe... 7 
20 Wurlitzer 8% pt.. 106% 


PUBLIC UTILITIES 

64 Cin. & Sub. Telephone 81 
140 Cin. Gas & Electric.. 

2 Cin. Gas Trans.. - 120 


26 C. N. & C, Lt. & Trac &2 
32 C. moc. th. F. of 61% 
25 Ohio Bell Tel. pf. ; 107% 
TRACTIONS 
200 Cin. Street Rwy.... 34% 
75 Ohio Traction pf......... 64 
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Transactions on Out-of-Town Markets 
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Our Statistical Department will gladly 30 Broad St, New York F'A NNING BROS. 


furnish data on any securities 
you may be interested in. 
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. ADVERTISEMENTS. _ADVERTISEMENTS. ‘i 2 tas 
EEE SO RT RRR 
@ oneal 
No. 3 of a Series | 
8 
ll} Fresh Id 
What Form of 1/ i 
7 | The Reserve Strength of Leadership 
| 
| 
Investment Is Best © ' | : In business as in sports: ““‘He who sets the pace 
: must strain the hardest.” The leader in any line 
‘ | of endeavor is the natural target for all competitors. 
“QINCE 1897, long term investments in Common Stocks Often these competitors are able to shoot the leader- 
have been superior to long term investments in Bonds, _ targets full of holes because their aim is through the 
not alone as to rate of income return, but in the protection of -. sights of progress and their bullets are fresh ideas. 
capital values as well, because when dividends increased the : i i 
market price of stocks likewise increased,” writes Edgar Fresh ideas always indicate reserve strength in com- 
Lawrence Smith, author of Common Stocks as Investments, ‘* petitive business. The trouble with many one time 
in the August World’s Work. | “ leaders is that their ideas lose freshness. Business 
| methods that brought them to the front become 
Mr. Smith’s conclusion is based on the results of painstaking | their speed limit. They lack the spurt of fresh ideas. 
research and carefully worked out tests, where Common 4 Conditions changes; methods that were suc ful 
ee —_ taken at random with no attempt to make a gcod s I me antiquated or ineffective. Some house in 
g for them, and may be accepted as correct. How the rank and file grasps the new op wintelene wilhtete 
much greater success, then, would come from selecting stocks, | tien lender Galle to ese and & Sat loader colmen t 
purchasing them when prices were low, liquidating near the the Gent. 
tops of the periodic bull markets and repurchasing when price 
levels had again fallen. | Excellence of product and service are fundamental 
" = , but they are not enough. To maintain leadership 
Few people are able to do this successfully; first, because in- | fresh and practical ideas are needed and their one 
vestment is a business in itself, and requires a greater amount source is exact knowledge—exact knowledge de- 
of time than most men can give it; second, because of the | a veloped thru the new, the fresh, the practical in 
| psychology which upsets the most careful of judgments as aed : nting : 
soon as one’s own interests are deeply involved. ab aes ant ascites of pope 
These two considerations, plus the fact that the statistical 
and other data necessary to forming a proper judgment are “BUDGET CONTROL — What peas 
seldom available to individual investors, keep down to a mnt ond ITS VALU. ~ Sm to execu 
very low rate the income most people get from their invest- a | ATION.” fo ae a 
ments. | 
These are the reasons for the existence of an economic fore- | 
casting organization. If soundly conceived and honestly and 3 ERN ST & E RNST 
capably conducted, it can unquestionably render a J°fax, a4 AUDITS — SYSTEMS 
and valuable service to anyone with money for ir ,,)¢7- "2"... | ont 
‘ . i | SERVICE 
The Brookmire Record | be | NEW YORK CLEVELAND DETROIT MINNEAPOLIS Los ANGELES 
| : ) BUFFALO CINCINNATI GRAND RAPIDS ST. PAUL ATLANTA 
Independent audits have disclosed the fact that Brookmire ch ee 
advice has been sufficiently accurate to enable clients to 3 tte a ee —— 
average 26% on their invested capital, with all purchases BALTIMORE = CANTON cmicaco OMAHA FORT WORTH 
made outright and with no short sales. Thousands of in- tt Gam aise mt 
dividual investors have proved to themselves Brookmire’s 
value as their investment counsel. Colleges and universities 
use the Brookmire Services for economic instruction; banks 
and investment bankers subscribe; national and international é 
industrial firms find its conclusions sound. 
It is important to ‘understand the scope and field of usefulness aa ar : : | 
of this service, what it offers and equally important what it 
does not pretend to give. 
A Personal, Interested Service | | | 
| | 
The Brookmire record extends over 21 years. It is concerned | 
with both stocks and bonds. It includes personal consultation 
privileges. It is distributed in bulletin form: weekly, fort- ° 
nightly, monthly. It is not a “get rich quick” scheme; does Your Changing Needs 
not interest gamblers; is not intended for rharket plungers. : 
i ; ; ‘ To help you make readjustments in holdings as demanded 
In brief, the Brookmire purpose is to enable careful, intelligent by changing markets or by change in your own personal 
individuals with money for investment to secure a better-than- : t that’ f é f Nati 1 City 
| average return from their capital, whether it be $1,000 or ener Mee =e a awe 6 atone ity 
$100,000. analysis and advice. 
° ° } 
| 26% Average Profit | Copy of our Bond Offerings | 
| More complete information on this Service than can be given for September awaits you | 
in this space is available upon request. We shall be glad to . ‘ 
| forward free upon request a special folder “26% Average An- The National City Company 
nual Profit,’ showing precisely what this Service furnishes, . . . . 
| together with a copy of a current bulletin discussing the in- | Main ee a ae Bide. New York | 
} a Bonds Short-Term Notes Acceptances } 
i See ss ae aes ae } 
| 
- BROOKMIRE [SE 
ECONOMIC SERV ; 
| 25 Wese ‘Sen ieaes Le DAME, WOLFE & CO. 
ek. cheese ee ae Industrial and Financial 
Send your new booklet and information explaining Management 
the scope, record and purpose of your Investment Service. Audits Appraisals 
Name REORGANIZATIONS 
| | —— 
| Address eae: | 100 BROADWAY 
#02 
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